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BUSINESS 
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vo ops: 


WaU St. 


eight 

charged 


slackens 


• WALL STREET made further 
sharp gains at the opening — the 
index was np nearly 9 points 


Eight men were charged at City 
Road police station yesterday 
following police swoops in East 
London during the past feu- 
days. ■ The charges included 
demanding money with menaces 
and conspiracy to canse bodily 
harm. 


The police raids have been 
■'allied out by members of the 
Flying Squad investigating an 
alleged series of protection 
rackets directed against club 
owners and publicans in London 
by a gang -said to be trying to 
take over the terror activities or 
the Kray Twins and the Richard- 
son gang. 



Sewell missed 


after an hour — but profit-taking 
later set it and the dose saw 
the index at 908.37, a gain on 
the day of 4.24. 


Meanwhile, Britain's most 
wanted man slipped through a 
police dragnet yesterday. Fort> 
armed detectives raided a farm- 
house near Reigate where the> 
believed Frederick Joseph Sewell 
was living but they missed him. 
perhaps only by hours. Sewell 
is wanted For questioning about 
the murder of the 'Blackpool 
police chief after a £50,000 jewel 
robbery. 


• LONDON EQUITIES were 
quieter, leaders making a little 
more headway despite some 
profit-taking. The index added 
1.4 to close at 4.19.2. 


(ft GILTS continued firm. 
The Government Securities 
index rose 0.14 to a high for the 
year of 75.88. 


Tanzania 
moves troops 
to border 


GOLD fell 40c to $42.90. 


Tanzania said last night it had 
moved troops reinforcements to 
the Ugandan border following 
fighting which lasted until early 
yesterday morning. An official 
statement said Ugandan forces 
had suffered, heavy losses. Four 
Tanzanians had been killed. 
U&anda's General Amin flew to 
■he border and reporters in Kam- 
pala were shown the body nf a 
' man said to be a Chinese General, 
..captured alive on the border. 
Page 7 


ft STOCK EXCHANGE’S first 
full examination resuits , pub- 
lished to-day. show that of the 
434 would-be members who took 
the paper on Stock Exchange 
practice nnlv ?n4 (47 per cent.) 
passed. Page 15 


Caution to 


Vietcong attacks 


Part of one of the biggest VS. 
ammunition dumps in South 
l Vietnam was blown up and five 
American bases shelled in what 
military spokesman said could 
be the opening of a major pre- 
election offensive by the Viet- 
cong. 


Gelignite may 
go to Ulster 

There are fears that 800 lb. of 
gelignite and 1,300 detonators 
stolen from a magazine near 
Reading yesterday, may be on 
their way to Ulster. Used. In 
small amounts, the haul could 
flatten large areas of Belfast. 
C-rJme use is ruled out in view 
ot the quantity stolen. 


ft AN IMPLIED WARNING that 
other shipbuilders will find them- 
selves in the same boat as UCS 
unless the industry’s labour rela- 
tions system is modernised is 
contained in a report on the in- 
dustry published yesterday by 
the Commission on Industrial 
Relations, it is still highly criti- 
cal of many of the attitudes 
adopted by both employers and 
unions, although acknowledging 
that progress has been made 
since the Geddes report five 
years ago, and suggests that both 
sides should join together on new 
joint councils representing all 
employees. 

Back Page 


U.K. takes over 
Ghana frigate 

Britain has agreed to take over 
a frigate, originally worth £4.7m. 
wr>ea ft was ordered by Ghana’s 
qatosRd President Nkruraah. 
from the present Ghana Govern- 
ment It could involve Britain in 
a loss of £3-Sm. Its future has not 
been decided. Britain will con- 
sult Ghana's other Western 
creditors with a view to bolding 
further debt rescheduling talks. 
Page 11 

Sir Hugh Greene 
leaves BBC 

Sir Hugh Greene has resigned 
from the BBC Board of 
Governors because of increased 
business commitments, Mr. 
Christopher Chataway, Minister 
of Posts and Telecommunications, 
announced. Page 15 


• ANOTHER 220 UCS em- 
ployees will receive redundancy 
notices by the week-end, bringing 
the total by the end of the month 
to nearly 400. Meanwhile, in- 
dustrialist, Archibald Kelly, who 
has said he will bid for UCS, is 
to meet Industry Minister Eden 
to-day. Back Page 
The man who wants to buy. UCS. 

Page 14 


700 backing 
CBI pledge 


ft OVER 500 COMPANIES have 
come forward voluntarily to sign 
the CBl's undertaking to keep 
price rises under 5 per cent, in 
the next 12 months. This brings 
the total number of signatories 
now to over 700, of which 150 ure 
among Britain’s 200 largest con- 
cerns. Back Page 


0 NUMBER OF STRIKES in Ibis 
year's first seven months, at 
1,364. was half the number in 
the same period of 1970 but the 
number of days lost was nearly 
double at 11 . 2 m., confirming the 
trend to fewer but longer strikes. 
Page 13 


People and places 

Pornography foe Lord Longford 
** remained unconvinced ” after 
Danish Foreign Ministry officials 
put forward their case for liberal- 
ising pornography laws. 


Mr. Man/red Baker, of London, 
won, with two colleagues, £50,000 
in his first pools attempt. 


0 LARGE LOAF PRICE increase 
of Ip— equal to 10 per cent — is 
expected to be introduced from 
next week by independent bakers, 
who suoply about 20 per cent of 
the market. 

Page IS 


COMPANIES 


International Commission of 
Jurists asked Pakistan President 
Yabya Khan to reconsider hold- 
ing A warn i leader Sheikh Mujib's 
trial in secret 


Soviet Communist party leader 
Brezhnev will visit Paris in 
October. Page 5 


0 BE A AIRTOURS. the charter 
subsidiary, made £154.140 in the 
financial year lo March 31. 
However, chairman Philip Law- 
ton warned that sharp operating 
c»st increases are likely this year. 
Page II 


Two brothers aged seven and six 
and their five-year-old sister were 
drowned in the sea off the Isle 
of Wight. 


Marley third quarter profit is 
trebled at £i.92m. (EO.fitim.) for 
a nine months' total of £4.54m.. 
higher than the total for either 
of the two previous full years. 
Page 17: Li-x 




BY ARTHUR SANDL.ES, Belfast, August 25 


Security warnings went out to-night to all businesses and shops in Ulster after 
the bombing of the Electricity Board headquarters here early to-day. One 
man died and 35 other people, many of them young office girls, were injured 
in the explosion. 

As the Array’s search for sion caught them in groups as frey Johnson Smith, Under- 
further gelignite in the province they were leaving with disastrous Secretary ot State tor the Army 
continues, there is a growing results. Whpn a ■senior onlr-*- was expressing the hope that the 
fear of Protestant reprisals man said the offices “looked Army would provide a further 
against the Catholic community, like an abattoir" be was not “breathing space" for the 
However, the explosion provoked exaggerating. politicians by the autumn 

shocked condemnation from t reached Lhe Electricity Board Deliberately or otherwise, the 
Catholic and Protestant leaders ,-oon after the blast. Wreckage bomb exploded just as his Press 
alike. had buried girls Dozens of conference was starting not more 

:.i-u-r.ii lit pi.-onli- - n in roil other office workers left the than a quarter of a mile away, 
in the explosion, including a building with facial cuts from He went immediately to the 
young woman expecting a baby. Hying glass. scene of the incident. There, he 

are still in hospital, some of 4rray vehicles and civilian denied that security arranee- 
thero in a critical condition, ambulances converged on the menrs in Ulster were insufficient 
Even after the blast, others were building as streams of wounded “The Army’s security. I believe, 
still at, risk without knowing it. people were led away. There was is very good” he said “ But (here 
An ucexploded bomb was dis- no clue to the attacker and no j s q 0 fool-proof system against 
covered in the building in an one could explain how anyone this sort of thing. All one can do 
Army search. could have entered the offices j S steadily break the back of the 

with 30 lbs of gelignite without 
Rlimrlar being spotted. There is only one 

BJHILlIflLlcL open entrance to the building 

Immediately Mr Brian Faulk- anyone entering is 


terrorist organisation. There is 
no future For them.” 


Europe’s 


currencies 
still 


Kill 


against $ 


By William Keegan 


THE MAJOR . European curren 
cies strengthened a liliJe against 
the dollar yesterday following 
the reported size of the parity 
realignment desired by the In 
Leruational Monetary Fund. 

Turnover was again slack, and 
dealing margins remained rela 
lively wide. Tbe technical fac 
• or*; -cupnnrting the dollar earlier 
in the week have largely dis- 
appeared from the market, but 
the size of the effective dollar 
devaluation is less than 3 per 
cent, against European curren 
cies. 


it 

action.” 

The Primate of All Ireland. 
Cardinal Conway, said: “ I want 
to condemn in the strongest 
terms the bomb explosion this 
morning which resulted in death 
and injury to innocent people 


Paisley 


Belfast deputation to Heath 
Baek Page 

Dublin moves Page 11 


He did not think that Array 
activity in the Province had re- 
sulted in the stepping-up of IRA 
activity. “The Army is the life- 
line. it is the insurance, [f the 
Army left, there would be a 
blood bath.” 

However. Mr. Paisley, who 


This and similar activities are bombs exploded in different parts pro bab!y has a bigger following 
repudiated by the overwhelming of Belfast extensively damaging ^ere t j, an n^y the Britisb 
majority of Catholic people." buildings the involvement of so mainland realise, was one who 


-J-*-- -- — r ' ■ - r . ... __ Iiiauuuuu icauax, ntw wii*. -miu 

The tragedy appeared to have many innocent civilians in an Q Uest j QIied security arrange- 
heen a terrible iRA blunder. So IRA raid came as a shock to the mentfl *• j t evident from to- 


far. the terrorists have avoided city. , TT1 t day's acts of terrorism that Mr. 

deliberate civilian casualties. To-night, the Ulster Govern Faulkner's Government has 

This time a telephone call from raent urged all offices and oust- faiie(J tQ gjve Stab jj- Ity t0 the 

a woman warning the 609 nesses to he extra carefujaoou province and to protect its 

employees at the Board's offices checking both their property and citizens.” He demanded 

came only two minutes before people entering buildings reca 
the massive explosion. Visitors to offices and shoppers liament _ 

Office staff were gathering in in stores may be asked to open Both at ^ scene of e xpIo- 
corridors and making their way bags and parcels for examination. . 

out of the building. Tbe explo- Aii this happened as Mr. Geof- Continued on Back Page 


GATT sees no early end 




BY REGINALD DALE 


GENEVA, August 25. 


THE MAJOR trading partners of 
the U.S.. including the U.K. and 
tbe Common Market, are now 
convinced that there can be no 
quick solution to the world trade 
and monetary problems created 
by President Nixon's “ new 
economic policy ’ 

Most of the delegates left 
to-day’s special meeting of the 
GATT Council here this evening 
resigned to the probability that 
the U.S. 10 per cent import 
surcharge is unlikely to be 
removed for a good time to 
come, and that tbe best that can 
he done in the next month or so 
will be to try to resist the inter- 
national pressures that raiefat 
lead to a major world trade v:ar. 

The U S. delegation said here 
to-day that it v.ts totally unable 
to specify when, or under '.•••hat 
conditions, the import surcharge 
would be removed. But Mr. 
Nathaniel Samuels. Deputy 
Under-Secretary of State for 
Economic Affairs, strongly in- 
dicated that it was up to the 
other major trading nations to 
take the necessary action to put 
America's balance of payments 
right. 

Tbe surcharge would not be 
abolished until there had been 
a proven chance in the U.S. 
balance of payments situation. 
Mr. Samuels said. He rejected 
requests for an exemption by 
tbe developing countries repre- 
sented here, and said the surest 
solution to tho surcharge 
problem would be to bring world 


monetary and trade relationships 
into a more viable framework 
than had existed for the past few 
years. 

For the Common Market Dr. 
Half Dabreodorf, of the Brussels 
Commission, said he expected the 
next step towards solving the 
crisis to take place in the 
monetary field. 

Although a special GATT 
working group has been set up 
to study the legality of the U.S. 
trade measures. Dr. Dahrendorf 
expected the focus to move away 
from the trade arena in the next 
few weeks. 


Serious efforts 


If the Common Market coun- 
tries i.-c-uid reach a concerted 
P-H'tion in the monelary sector, 
more sweeping discussions 
might be possible with the U.S. 
over trade policy. Dr. Dahren- 
dorf said. 

The Community would make 
serious efforts to reach a com- 
mon point of view by next Sep- 
tember. 

Dr. Dahrendorf repeated that 
the Community does not intend 
to bargain for the surcharge’s 
removal by making concessions 
to the U.S. in the trade field. 
Nor had the U.S. made any such 
demand-:, he stated. 

Bui ‘he American delegation 
has mane if quite clear here that 
the surcharge will not be re- 
moved until there has been a 
major change in the competitive 
position of the U.S.—and that it 


is up to the other major trading 
countries to ensure this by at 
least realigning their parities 
against tbe dollar. 

The problem, as the U.K dele- 
gation here has pointed out, is 
(hat the other countries will Bud 
it difficult to fix realistic new 
parities while tbe surcharge is 
still in force — both because of 
the distortions in competitivity 
it creates and because of the 
domestic difficulty of enforcing 
a double penalisation on 
exporters. 

The Common Market and the 
UJ\. want the GATT study group 
to report by September 20. This, 
it is felt will give the IMF 
sufficient time, following norma! 
GATT procedure, to assess how 
appropriate the U.S. measures 
ure to deal with the balance of 
payments deficit. 

Tbe emphasis at the meeting 
here has shifted away from tbe 
legal niceties of the U.S. 
measures under GATT rules, and 
is now focussing on their effec- 
tiveness. Everybody recognises 
that a genuine problem exists 
and that it is in the interests of 
all countries to deal with it as 
efficiently as possible. 

The next move, it was 
generally agreed here, is now up 
to tbe Japanese, who have 
remained notably reticent during 
the two-day GATT meeting. But 
the U.S. will clearly want to 
know a lot more about the inten- 
tions of ail its major trading 
partners before abandoning its 
present policies. 


Vfam target 

So far the floating experiment 
seems to have kept speculation 
lo a minimum. The main target 
— and the only area where ibe 
reported IMF figures have had 
more than a minor influence on 
the market — Is tbe Japanese yen 
The rigid Japanese exchan e>' 
font ml* make speculation ex 
iTemel- difficult, hut a very thin 
marker has developed In London 
in which the yen has floated up- 
wards by 14 per cent. 

The pound yesterday rnse hv 
over a cent to close at 82.4580-95 
pquivatent tn a revaluation nf 
about- 2\ per cent. The pound 
has also sained ground aealn't 
the D-Mark, the guilder and the 
lira this wepk. 

The D-Mark closed at DM3 3S5? 
to the dollar.' aeainxt DMSS97?. 
on T'lesdav. After weakening in 
•inofficial dealings last week the 
D-Mark is now hark tn arnnnd 
the level of August 13. with an 
effective revaluation of 71 per 
on th" old mrity 
In New York the dollar lost 
further ground, the £ closing at 
S2 4(575-2.4700. 


Belgian francs 

The dollar was on its floor 
against the commercial franc in 
Paris, and the financial franc 
again strengthened on Frs.5.381- 
40 to the dollar, against Frs.5.43 
on Tuesday and the official, floor 
again*' ihe comm ■'re* a* franc of 
Frs .5.5125 to the dollar. 

In Amsterdam ihe Dutch 
centra! hank announced: Jhat-^ii 
bought some 40 to 45m. Belgian 
francs. _£ol .guilders In suppori 
operations to keep the two 
currencies in line with the 
margins set up under the joint 
float .agreement. 


. Apart — — .... 

Jjtaving some of its .production 
"‘ problems solved, Watney will 
also reap a gross profit of £2.2m. 
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New Cimard 
chairman is 
Mr. Victor 
Matthews 


By Sandy MdLadilan 



BY SANDY McLACHLAN 


IN a further move to improve 
its cash position. Birmingham 
Small Arm> has sold its 17 per 
cent, siako i-i machine tool 
nak«-r« Alfred Herbert. The 
•(.277.001) share* were snld 
Ihnmch the market, and will 
have raised a cash sum in the 
region of El’in for F-S.A. 

When BSA got its shares back 
in 1955 in exchange for its 
machine tool interests, they 
were worth ES'.m Under the 
terms of that d»al the shares 
created were "' B " shares and 
wore nm quoted 


But the agreement provided 
that if (hey were sold they would 
become Ordinary shares, ranking 
per; passu in all respects with 
the existing Ordinary shares. 

BSA'* financial problems have 
bi-'.-r, much publicised recently, 
and with the rollap.se of a pos- 
sible oid from Dr Daniel 
?.Ic Donald. P.S.A started on a 
policy of sviltnsj off some assets 
to help finance the reorganisa- 
tion and development of" those 
retained although the possibility 
of a fnM hid from another source 


has not yet been completely 
discounted. 


THE TRAFALGAR House In- 
vestments' offer for Cunard has 
narrowly achieved the 75 per 
cent, acceptance which Trafalgar 
needed to get full advantage 
from Cunard's tax position, and 
has gone unconditional- Yester- 
day. Mr. Nigel Broackes, Trafal- 
gar's chairman, said he was 
confident Trafalgar would get 
sufficient extra acceptances to 
bring its stake to over 90 per 
cent., and that it would then 
be the company's intention to 
acquire compulsorily the re- 
mainder under Section 209 of 
the Companies Act 
Mr. Broackes added that 
Trafalgar would have gone un- 
conditional even without the 75 
per cent., since it had been con- 
fident that by doing so it would 
have brought out extra shares. 
In the event acceptances plus 
Trafalgar's own bolding totalled 
75.7 per cent. These include the 
shares of Mr. Donald Forrester, 
the Cunard ex-director, who 
opposed tbe bid as too low, and 
it is believed that Mr. Maxwell 
Joseph's shares were also 
assented to the offer. 


Against this background, the 
.-rnp)- market has heen expecting ! 
a move by BSA to sell its Herbert 
shares, and this has had a 
dampening effect nn the Herbert 
share price. 

The announcement of the sale 
came well after market hours, 
but Herbert shares ended the 
day lp lower at 55p. The BSA 
price was also lp lower on the 
day 3t 25p. 

See Lex Back Page 


CHIEF PRICE CHANGES 


(Prices in pence unless otherwise 
indicated} 

RISES 

Hitachi 6{%, 1979... 125 + 15 

Allied Textile 82 + 5 

Arfiyle Securities S3 + 10 
Automotive Products 725 + 70 
Brommer (H.) ... ITS + 10 

Brown (J.) 162 + 14 

Burton “A” 236-5 + 2 ; 

Camrex I® + 18 


Cent fir Liist. Props. 
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Kier (J. L.) 
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Smallpetce goes 

With Trafalgar now in control 
Sir Baail Smailpeice is resigning 
from tbe chairmanship of Cunard 
and is also giving up his director- 
ship. Instead he joins the Board 
of Trafalgar. 

Three other directors. Lord 
.Shackleton, Sir John Wall and 
Mr. Peier Wrightson are also 
resigning, and Mr. Philip Shirley 
is resigning as deputy chairman, 
but remains oo the Board. 

The new chairman and chief 
executive is Mr. Victor Matthews, 
the managing director of 
Trafalgar, while a second 
Trafalgar man, Eric Parker, the 
finance director, also joins the 
Board of Cunard. 

The Trafalgar cash offer has 
now closed, but the basic offer 
and the share election alternative 
remain open for late acceptances 
until further notice. 

Approximately a quarter of the 
shares subject lo the offer were 
accented to the cash alternative. 
Of the acceptances so far re- 
ceived the split between the 
three offers was 28 per cent to 
the basic offer, 37 per cent, to 

the share exchange offer, and 35 
per cent, to the cash offer. ' 

See Men and Matters Foge 14 


WATNEY DEAL POSSIBLE 


Grand Met 


BY KENNETH GOODING 


WATNEY MANN last night 
conceded defeat in the struggle 
for control of- brewers Truman 
H anbury Buxton, which, over 
the past two months, has pro- 
vided one of the most fascinating 
bid battles tbe City has ever 
seen. 

This leaves the way clear for 
Mr. Maxwell Joseph's Grand 
Metropolitan Hotels group to 
lake aver Truman and thus 
become the first “outsider” to 
move into tbe brewing industry. 

And Mr Joseph could welt 
become a force to be reckoned 
with In brewing. He maintained 
i.ggr nicht that Tmman was 
likely to he Grand Mot's only 
major acquisition in the indus- 
try, but “we might take aver 
smaller businesses.” 


Salvage 


Watney might still salvage 
something from the situation for 
chairman Mr. Michael Webster 
yesterday afternoon had talks 
with Mr. Joseph about the pos- 
sibility of Grand Met. supplying 
-rabstanrtal quantities of beer to 
Watney from the new £7m. Tru- 
man brewery at Brick Lane, 
Stepney. 

One of the major reasons 
Watney wanted Truman so des- 
perately was to speed up its 
rationalisation plans by closing 
its worn out and expensive Mite 
End brewery np to five years 
ahead of schedule by switching 
production to the new Truman 
brewery nearby in London's East 
End. 

Mr. Webster described bis 
meeting with Mr. Joseph as “very 
friendly” and said it was hoped 
arrangements could be made for 
the Truman brewery to supply 
Wnmcv Tor UP to five vpars 

Mr. Joseph maintained he would 
welcome such a deal and aiul.rt 
at the moment see no obstacles 
ro the arrangement "Certainly 
Watney needs the heer and we 


Hurdle 


[have tbe. .spare canacfty." he said 
from the prospect of 
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electronic calculator 
prints as fast as 
it thinks 



Is it the machine you’re 
looking for? Check these seven 
questions fora quick assessment 


Do you require an electronic desk Calculator whose printing speed ' 

(1 00 characters per second) keeps up with its calculating speed? yes/no 


with additional memory store which simultaneously provides 
sub-t6tats? 


which embodies the new short-cut calculating technique? . 
with percentages calculated automatically as they're needed? 
with constant values and round-up, both automatic? 
that is accurate up to 8 decimal places? 
that counts the number of entries automatically? 



How about it — has this electronic calculator the features you feel you 
need 7 Then the next step is to have a chat with us. 


We certainly don't expect you to make up your mind on the basis of 
this advertisement. 


After all our new printing calculator CP 600 has kits of other 
advantages which you need to know about 


And after talking to us. you might.eveh decide that you need something 
completely different — one.ofttis other calculators in our range. 


So why not write or telephone us or your Olympia dealer, in either case, 
you'll get the same expert advice end first class service. 


Olympia Business Machines Ca.Umitad. - 
203-2Q5 Old Marytebone Road. . ' 
London, NWf. Telephone: Of -262 67S8 l . -. 




Olympia International 


"close' of ousuw** *T Q ' ^ 2 9th Septew— ** - 




fl 


wirii the 
Truman battle 




IT 


by accepting the Grand Met. offer 
in respect of its stake lo Truman 
—estimated at around 38 per 
cent However, it also incurred 
big expenses during tbe battle. 

Mr. Webster .stated iast night 
that "Watney had still tn decide 
what it would do with the irand 
Met stock and shares it would 
receive as a result of accepting 
the offer — a package worth up 
to £15ra. 

The most likely outcome would 
be for (he shares to be placed 
with institutions friendly to 
.Grand Met. 


Grand Met. has agreed to 
extend its offer once again tn 
Sep ! ember 3 so that previous 
Watnev supporters can lake 
advantage of it. The extension 
includes the right to the 
additional 15p cash, or of loan 
stock and the bankers' offer for 
tbe Grand Met warrants. 

The final price therefore values 
Truman at about £50 ri although, 
because it bought many of trs 
shares at below the present 
Truman price of 4fi0p (com- 
pared with 254p before Mr 
Joseph set tbe auction going on 
July 1), the final cost to Grand 
Met. will be below that figure. 


it? - 


There is only one more hurdle 
to take before- Mr. Joseph adds 
Truman to his entertainments 
and leisure group which, apart 
from hotels in London, Europe 
and the United States, also take.s 
in the Bemi Inns-Chef and 
Brewer steak bouse chains, the 
Mecca bingo-to-dancing concern 
and Express Dairy, one of 
Britain's largest milk products 
distributors. 

This is clearance by tht 
Department of Trade and In 
dustry whose decision on whet he; 
either of the "bids for Truman 
should he referred to thi* 
Monopolies Commission has been 
an wisbiiatly tang time coming 
However^ Grand Met is the least 
likely of the bidders to. find its 
planspuT back by a reference to 
the Commission. 


ra 


17.1? 


te.6. c 


g.1 i* 
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Share certificates 


Inventories 


Marketing 


Sir, — Mr. R_ R. Bedford, chair* 
raan of the Registrars’ Group, 
. The Chartered Institute of Secre- 
23) has stated 
that "the question of the pay- 
tnent of a charge by a bank for 
joining in the indemnity is quite 
outside the control of the com- 
pany secretary or registrar" Is 
tms really so ? That is precisely 
the question raised by Mr. 
Thorburn. 

Why should a company secre- 
tary or registrar dictate that it 
ntust be so ? Why should a bank 
he required to support an indem- 
nity when a firm member of a 
Stock Exchange is not only avail- 
able but convenient to perform 
this obligation to support a 
shareholder's idemnity. without 
cost? 

It is high time that the 
Council of the Chartered 
Institute of Secretaries gave the 
lead Id telling their members 
that firm members of a Stock 
Exchange are to-day of a 
different ealibre, as a body, from 
those nf even only ten years ago, 
in efficiency, financial backing 
and probity. 

•lames McIntyre. 

226. Renfrew Street, 

Glasgow . C.3. 


The proposals submitted by 
this Group to the Roskill Com- 
mission and subsequently to the 
Government departments con- 
cerned have given great weight 
to all environmental aspects. 
Under the T.A.G. scheme, which 
embraces not only an airport but 
also a deep-water seaport, asso- 
ciated industrial complex, road/ 
rail links and new town develop- 
ment the site proposed for the 
Third London Airport ensures 
not only that mainland noise 
nuisance will be kept to an abso- 
lute mi nimum , but also provides 
sizeable green belt areas for 
recreational and similar pur- 
poses. 

This Group believes that the 
weight eiven bv our consultants 
to environmental considerations 
in tbe formulation of the TAG. 
scheme is of the ' greatest 
importance and we endorse Mr. 
Connell’s view thal the oppor- 
tunity presented by the Foulness 
project to abate existing aircraft 
noise nuisance should be seized. 
It would be a. tragedy if. for 
apparent economic or other rea- 
sons. this opportunity is lost It 
will not recur. 


present no problem to the 
collector of taxes for whose in- 
genuity I have a high respect. 

J. N. Rowen, 

Managing Director, 

J. N. Rowen. 


Leen Gate. 

Lenton, Nottingham. 


Help for small 
businesses 


A bank’s 


Charles Marston. 
Managing Director, 
Thames A era port Group. 
338. Abbey House. 

2. Victoria Street, SLUM. 


indemnity 


Sir, — Surely Mr. Bedford is 
aware that no bank will give an 
indemnity for a lost certificate 
until it has. in turn, been indem- 
nified by the loser? Banks take 
very little risk in joining in an 
indemnity, and this is a service 
they could well offer without 
charge. 


Excessive rate 


burden 


Justin Brooke, 
Kennet End. 

Harrow Park. 
Harrow on the Hill. 


Noise at 


Foulness 


Sir, — The Chairman of the 
Noise Abatement Society. Mr. 
John Connell (August 33). makes 
the point that the Third London 
Airport at Foulness must be 
sited so as to minimise noise 
nuisance aud not merely to 
transfer existing noise nuisance 
from one area to another. This 
very valid point can not be over- 
emphasised. 

Id any major and necessarily 
expensive project there is 
generally a conflict between 
economic and environmental 
aspects. As regards the Foulness 
project it is essential that the 
proper balance be struck so as 
to preserve (and hopefully to 
improve) the general quality of 
life Iq south-east England for 
generations to come. 


Sir. — I am interested in the 
correspondence regarding local 
taxation for two reason, firstly 
that tbe present rating system is 
outdated and grossly unfair, 
everybody should contribute 
according to his or her income 
to the costs of the services pro- 
vided by the local council. 

This would correct tbe existing 
state of affairs in which some 
OAPs are subsidising tbe 
younger generation earning high 
wages. 

Secondly. I see it as a means 
to relieve industry and commerce 
by reducing the excessive burden 
of rates which have increased 
alarmingly the past few years. 

I quote my own works as an 
example. Thirteen years ago I 
paid rates of £26 per annum: 
admittedly in those days there 
was industrial derating. Since 
then though the site area remains 
the same and works and office 
floor areas have increased by 
only 300 per cent.. I pay to-day 
£1.500 per annum, which is an 
increase of 5,800 per cent-, T 
repeat in words five thousand 
eight hnndred per cent 

Industrial derating was 
commonsense as it attracted 
industry, the source of all wealth, 
to a city, eoupled with local taxa- 
tion it could be brought back 
again. 

Gathering tbe tax should 


Sir,— Mr. E. G. Wood (August 
17) Is a tittle over-enthusiastic 
in claiming that Sheffield Poly- 
technic offers the only com- 
prehensive service in Britain 
geared to the needs of small 
firms. 

The Small Industries Council 
in Scotland (and its sister organi- 
sation CoS IRA in England and 
Wales) has been providing ser- 
vices of management advice, 
technical, financial and market- 
ing assistance since 1935. Added 
to this service is the valuable 
facility of medium term loans, 
often particularly helpful to new 
enterprises which may find it 
hard to raise capital from com- 
mercial sources. 

The services of the Council are 
assisted by grants from public 
funds. We are thus able to avoid 
seeking revenue from larger 
firms and can concentrate an 
“ thinking small." for the benefit 
of nearly 3.000 small firms 
throughout Scotland. 

D. A. Ogilvie, 

Chief Executive. 

Small Industries Council 
for Rural Areas of Scotland. 

27, Walker Street Edinburgh. 


turn. Non-whites have relatively 
more labour and less capital than 
whites, so that, the inflow of 
capital and enterprise increases 
the scarcity value of tiler 
resources compared' with those of 
whites. Even apart irom the 
direct effect of the demand for 
□on-white labour, numerous and 
dispersed external contacts are 
factors likely to modify apart- 
heid. In the U.S. the inflow of 
capital and enterprise into the 
South has radically unproved the 
social and economic condition of 
coloured people In the last half- 
century, as Mr. Rogaly. your 
former U.S. correspondent, must 
know. 

Thus the policies favoured by 
Mr. Rogaly will reinforce rather 
than modify apartheid. They 
may somewhat damage the 
economy, which may he attractive 
to some of their advocates, hut 
This effect is quite different from 
an improvement of the lot nf the 
□on-white population, who would, 
indeed, he harmed far more 
than the whites. 

These considerations are not 
offered in defence of apartheid. 
They arc necessary for an assess- 
ment of Mr. Rogaly 5 argument. 
P. T. Bauer. 

Professor of Economics. 

London School of Economics, 
(University of London). 
Houghton Street, 

ALehcych, H 7 .C.2. 


Gold and 


[Joe Rogaly writes : Economic 
advance has not led to any 
modification of the pass laws; 
any mitigation of segregation 
generally, or any lessening in the 
politics of repression by political 
trials and other means. Nor. 
without pressure, is it likely to. j 


realised by all involved that 
work in its various stages on the 
shop finer is unrealised invest- 
ment expenditure which can 
only become effective (and it is 
hoped • profitable) once it has 
been delivered tn the customer, 
the invoice :s rendered and the 
account is paid 

To achieve this objective 
requires not only the pianr.ina 
for and the acquisition of raw 
material, the allocation of men 
and machines but necessitates a 
complete and sympathetic in- 
volvement of all ear corned in 
ensnrinfl that each individual is 
the organisation performs hi? or 
her task at the appropriate 
period in the allotted Tima scale. 
If each one is mode fully a\v7ro 
of his or her responsibility for 
tbo achievement of the objective 
the solution of any problem ■* rhat 
may arise can sswsal’y be reduced 
to quite sims!? terms without 
the need to involve complicated 
or nanic measures. 

White there have bt-en many 
developments of so-called 
advanced techniques and the 
employment uf multifarious new 
systems and other aids, tbe 
fundamental base still must , be 
the definition and acceptance of 
responsibilities by each member 
of tr.e team, and the co- 
ordination and synchronisation 
of the seven “>f " functions: 
Management: Materials: Men: 
Machinery; Methods: Money and 
Markets. 

S. J. Patmore, 

Principal, 

S. J. Paimore and Partners. 

2.8, ITatidox Street 
London. WIJ? 9PF. 


eminent not to he loan capital, or set to know managerial 
In a had year this can turn out structure or people. 


Urn lido. : Howie, 
Chester Street, S.W 1 


to be a millstone. fn summary, I would like to 

Gerald R. Guinness. add unbias support to Mr. 

' ■ TV hits' letter, to avow my own 

UtniaHJ.: iffniwa support of installation review 

Lnes*cr street. S . « J. ys a valuable tool uf a consult- 

ancy. and to state that, having 
Ultimate Knowledge uf different 
Uppoitunirv approaches to the prulUtiA l»y 

F “ consultancies. tin* Brandon 

for unions i S nrsi d. 1S s. 

„ Ian T. James. 

Sir.— My experience as a small . A—** 

investor is that when companies •*- Lower V Roaa ‘ 


Opportunity 
for unions 


jects which are ultimately aimed 
u* providin'-! them with the right 
products aud services at fair 
prices, but fhi-y also make tsv 
rrlurr.ir.rly use hack door 
methods tn ijain access to more 
sympathetic wanarfBFnt. 

1). R. Lowe. 

.It. .\'c;rii::»li .lrvuutr, 

Hzshop \uckhi i'i. C‘>. Durham, 


U.S. overseas 


require further money to initiate 
further development or pay dIF 
an existing loan they make a 
•• rights " issue tn existing share- 
holders and the general public. 
With regard to the Upper Clyde 
Shipyard here is a grand oppor- 
tunity for the trade unions la 


Market 

intelligence 


aid cut 


Sir.— Your eurrosp undent, Mr. 
, CL Lunq, in the hist paragraph 


17, Pcdtticfe Avenue, 
Cash am, Portsmouth. 


Consultancy 

package 


apartheid 


Inventory 


Upper Clyde 


Sir,— Mr. Rogaly writes (Lom- 
bard. August 24) that reluctance 
to enrich Russia and South Africa 
is the reason for political opposi- 
tion within the UJS. to raising the 
price of gold. He writes that ex- 
ternal pressures (such as sports 
boycotts and American disfavour, 
reflected presumably in the 
refusal to raise the price of 
gold), have been responsible for 
m inima l modification of apart- 
heid. But, he writes : “ Genuine 
change of the kind that would 
alleviate the situation of ordinary 
Africans, is not on the horizon.” 

There have been substantial 
breaches in economic apartheid 
in recent years, some of which 
have spilled over outside the 
narrowly economic sphere. They 
were the result not of external 
pressures, but of the momentum 
of the economy which has enor- 
mously increased the demand for 
labour, including non-white and 
p.oor white labour. The inflow of 


Shipyards 


management 


capital and enterprise have con- 
tributed greatly to this momen- 


Sir. — The considerable corre- 
spondence on the subject of in- 
ventory management has varied 
from reasonably simple axioms 
to complicated systems involving 
management at various levels. 
Many have written in terms 
which purport to put forward 
new names for old and well-tried 
regimens practised by practical 
managers from time im- 
memorial. 

Surely there is, nor can be, no 
excuse for failing to provide all 
the ingredients if the main 
objective is defined as the com- 
pletion of the task in, hand. 
Although in general terms the 
past correspondence has con- 
centrated on application to 
manufacturing problems, the 
basic principles are applicable 
to all tasks whatever the field. 
If. however, concentration is 
confined to the manufacturing 
processes it surely must be 


Sir,— If reports are true and 
Mr. Kelly is prepared, with Gov- 
ernment help, to put Upper 
Clyde Shipyards back to work, 
might it not be the moment to 
introduce an element of partner- 
ship into British industrial life, 
along, f suggest, these lines? 

Let the unions concerned 
accept the new Industrial Rela- 
tions Act. 


Let half any sum paid out in 
any year from the profit and 
loss account of the new company 
to those working for it be treated 
as a debit for taxation purposes, 
up to but not exceeding 10 per 
cent, of the net profits. 

Let the sum paid out take the 
form of Ordinary share capital, 
□ever to exceed 25 per cent, of 
the issued Ordinary share capital, 
not payable to anyone unless be 
or she has worked for the full 
year in question and not saleable 
for a given period of time. 

Any money put up by the Gov- 


^ ^erol^tic to doto^ confirms "iy conviction that in 
1 the util scare a for -market 

John G. Miiner. inti-Iltgonee. most purchasing 

17. Pcdtticfe Amu. * aV>i * - 

Cashnm, Portsmouth. ** ,e ‘ plafiu® . 

Tbe larger the company the 
more obstructive buyers appear 
■ to be partly because their limits 

I OnSllIrSlIlCV of authority iiri'chirfc dissent ina- 

«* tion of statistical and market data 

n>v>l/aao but also because of tbeir narrow 

uaLKdlLC commercial outlook which seems 

* _ _ _ . .. , . to be limited to thrusting a 

L re ^ r 10 article of specification into the hand of 
Messrs Graham and Yearsley rtM , ir att . ai *cr an d shaving him 
(August 111 and the subsequent D| j w j t h exhortations to quute 
letters of Mr. Smallwood rho i OWfti t price and fastest 
fAuxust 19) and Mr. Tebbs deliver., possible. 

(August 24) concerning the con- , , . . 

I,acklBe ot ins,! ‘ Uati ° D ocSSiSirT jSSSTbuT-1 

, cannot help being nonplussed by 
While I agree entirely with ^ir inability to identify them- 
Mr. Tebbs* letter, it can be selves with their position of key 
argued that it has to be biased, *, u t no i -exclusive source of 
as the original article was guidance to existing and paten- 
written by a co-director and tbe tial suppliers. 

managing director of his com- - . ir in their interest 

raiv However I think that £ aureis IT IS in uieir um.rai 

fs-b.^rs'pSff we... « -a-ht nSdhTSf 
; nf S e ™r"etin“ SlS'iS SEJMS SSL'S 

the Brandon oTganisation before j have some idea of total 

°f. market volume and value, and 

joined the company, and am no who js ^ aWc tD help us but id 

longer connected In any way our rao d<.i jf not tbe purchasing 
with tbe company. executive? Who is best able to 

To say that the installation advise us on desired methods 
review is a loss leader to a com- of distribution; whether there is 
purer consultancy is just not room for another supplier; who 
true. It is a valuable service their competitors are: how satis- 
which really can only be per- fied they are with the supply 
formed by an outside con- situation and many other ques- 
sultancy who have a multi- tions? 

discipline team, and who have of course the buyer’s primary 
the experience of knowing the objective is to secure the most 
results of other like installations, favourable terms of purchase for 
Of course the possibility exists goods required by his company 
of more work being forthcoming but surely he has a wider 
From the review — if. for example, responsibility to his supplier 
the review shows a weakness in industries? 
the installation standards, the To those buyers who think that 
company performing the review seekers of market intelligence 
must he in a more competitive are “trick selling." 1 would 
position tn carry out any advise that they not only degrade 
remedial action, as they do not their profession by failing lo 
have to absorb background, etc.. Help in marketing research pro- 


Sir.— There i.< one aspect or 
the dollar crisis which appeal: 
to tei vo received very .scan 
a: rent ion. The cut (n U.S 

m ericas aid or over S-TftOin. will 
he a big blow for the developin'.: 
countries Although they finance 
the vast majority of their own 
development, they still look to 
the rich countries for the 
balance of much-needed re^ 
sources. One reason given tin 
the cut was “ to let other nations 
hrar their fair share of the 
burden." While it is true that 
America provides the largest 
sum in absolute terms, does nor 
the concept of fairness indicate 
that people help according to 
their ability? It is when this 
aid is expressed as a percentage 
nr each country's Gross National 
Product That it can Tw clearly 
shown other countries are 
a tread v doing more than the 
U.S. 

The 10 per cent, surcharge on 
imports will be ni> less a blow 
to the developing countries. 
More important than aid to them 
is the opportunity to trade, ami 
the surcharge will make it much 
more difficult. It .comiasis 
strangely with the Generalised 
System of Preferences generally 
agreed by all the developed 
countries at UNCTAD Any 
reduction in trade reduces tbp 
poorer countries’ foreign ex- 
change ahd therefore their 
ability to import goods far. their 
own development, 

- Aubrey Curry. 

.9*. Mayfield Avenue, . 

Orpington. 


-:f:' . .. -• • , 

** -2-' 

c '^4 - 


A one-sided 






affair 


Sir.— Your News Summary 
item of August 34 referring to 
a “ Chicago-style shoot-out be- 
tween police and five masked 
raiders " is surely wrong. It was 
the one-sided affair that is far 
too usual to-day: armed thugs 
gunning down unarmed police- 
men. 




•&*. . w 


Peter Vannock. 


Woalftate ffemse, 
Cotemm Street, E C£ 
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ITA colour 


3 indicates programme in 
black and white. 


transmitter 


BBC 1 


THE ITA higb-power UHF trans- 
mitter at Craigkelly, Fife, will 
start regular trade test trans- 
missions on Monday, radiating 
625 -line colour/black-and-white 
pictures on channel 24 and will 
enter full programme service on 
September 27, carrying Scottish 
Television programmes. 

During the period of trade 
service, the station will normally 
radiate Scottish Television pro- 
grammes as well as trade test 
transmissions, but interruptions 
may be necessary for engineer- 
ing work. 


*1.00 p.m. Hobia: People and 
hobbies. *130 Watch with Mother. 
1.43 News. AM Play SchooL *4.40 
Jackanory. 4J>5 Wacky Races. 
5.15 The Boy from Kbatxnandu. 
fL35 Pixie and Dixie (cartoon). 
5A4 The Adventures of Parsley. 

5.50 News. 

*6.00 Nationwide and Your 
Region To-night. 

G.45 Heinz Sielznann’s Expedi- 
tion North America. 

7.10 Top of the Pops. 

7.50 All In The Family. 

8.15 The Andy Williams Show. 
9.00 Nine O'clock News. 

9.20 The First Churchills, Part S: 
The Queen Commands. 


10.05 Escape to Fulfilment: new 550 News from ITN. 
series about five people 6.00 Smith, 
who have escaped the 630 Crossroads. 

“ system.” Part 1: Journey 635 The Lovers, 
to Ardmore— John Ridgway. 735 The Road Runner Show. 

1035 24 Hours. *730 The Thursday 

*1130 Victorian Pastimes, Part 5. HaDiday Bran 

All Regions as BBC 1 except at CottOE 

the following times: — z° aa ' _ 

... , _ ... , 9.00 For the Love 

Wales— *6.00-6.45 p.m, Wales q wi Thii! Week 

To-day. *6.45-7.10 Heddiw. *10.05- J" w “Jf- 
1035 Byd y BoL 10 -°° Ne ' l ’ s at Ten - 

Scotland — *6.00-635 p.m. Report- S?*'?®* 

ing Scotland. *11.47 Scottish News ^ . The Avengers. 

Headlines. 12-00 What the Pap< 


530 News from ITN. “ Bachelor of Hearn " aiarruie Hanlr 

enn Krus-fr and Sjli-ia Srms. B.D5 HK-atre 

b.OU annul. uf S ns pens?. BLD0 IV&ai too Papers Say. 

630 Crossroads. Tension. 

635 The Lovers. HTV 

735 The Road Runner Show. 3.05 p.m. ideas in Pun- sjs The 
in Thfl Thur-cri-iv vilm- ** Tho Bpsi Da>s of your Life. 4JI7 iBCcriude. 
«30 The Thursday Film, rtie ajn To-morrows Horoseope *«ja 


Bets for Brighton 


by DARE WIGAN 


is unlikely to find an easier op- 
portunity than this one presents. 

At Yarmouth. Royal Park, 
winner of his lust six races, in- 
cluding two over this course and 
distance, goes for the Bradwell 
Handicap (3.15) with S st 11 lb 


THE Brighton executive usually toioi at level weights at last in the .saddle. I see nothing i 


Joseph Cotton and Ward «b pippI Lonssioctaag. wa Ri-porx u» e usu^.y 

Bond wen. us Report Wales. *7Jo Mid-Week produce at least one race each year's Epsom Derby meeting. 

x 1 T -__ Arf _ Movie: VUUbo Of naoRjUM-s.’- starring day with £1.000 added money. Piopnrt whn rirtws thA 

For the Love of Ada. Eric srtes ami spina tiah--!. nun R.iiiprv. j , J; roggou, wno rmes me 


Bond. 

Wales — -6.WW.45 p.m. Wales tS TU.w'ee'if™ °* ^ ££ VuTjliSiim tte'areiit'te BrighS^coiASLo, ta"oes™ Hens/Cecjlhadjlie enviable^ 

To-day. *6.45-7.19 Heddiw. *10.05- * D1S 1116 Er,c Sunms Memonal Handi- ma £ v others better than anv or unenviable — distinction of 

1035 Byd y BoL 10 -°° Netre at Ten. SCOTTISH cap (230) for four-year-olds and Sw jSev has rcvcral defeating the favourite. Bema- 

Scofland *6 096 45 d m ReDort- 3 ®" 30 Cinenaa - uo pjiu Location Edmbnrsh. aa5 upwards, run over 11 miles. ’ dette. trained by Cecil’s father- 
ing Scotland. *11.47 Sottish News The Avengers. S? OS '* 4 J^ 5 scon l Sh Sr x^ *UB The conditions of the race, in-law, Noel Mur less, here last 

Headlines. 1230 What the Papers Say. viral, us For The Lore of Ada. zas which is for horses who, at Bula, the champion hurdler, and month, and though she ran 

Nnrthpm Ireland *afWWM 5 t>jw 12.15 a.m. From One Point of Thursday Feamru : “Cry tar Happy.- closing, have not run a race Grand National winner Specify disappointingly behind /fed Cape 

SceneAr ound Six: *1 lATNortheni View: Kenneth Robinson STcu^l 1 uj)B > FOTtiTaL' 0 iSi) worth £650 this season, are in will take part in a special parade at Newmarket 10 days later. Red 

Ireland News Headlines. t *J ks t0 . AU 311 Hawkins Naini Andean coU ChaUeose. favour of Chiseldon and Mare- at Bath’s charity meeting on Cape herself has run badly 

T . about “A Voyage Round izis a.m. Law CaiL c hal Drake, and though Piggott Saturday. After racing, Bula will since, and I give her preference 

North (from Leeds! M^eb ester My Father ” SOUTHERN has elected to ride Marechtd have an exercise gallop on tbe in the Magdalen Estate Handi- 

Newcastler MUUands ?2dS AU ^ Regions as London » a 1 ,^ Drake, my preference is for course. The entire programme cap (2.45). 

tf?om ^BtrmmghamKLook except at the following times:— j-UOuTof mSSSUiS Chiseldon. is being sponsored by Bovis, the Jeremy Hmdiey has some use- 

(from Norwich) - Points West ANflT f A 6capo - women To-day. <uo Rouse- One reason for choosing Ken construction, bousing and ful two-year-olds in his yard at 

(from Bristol): ’ South To-day „„ *,3^: Cundell's colt is that in the Vaux property group, which is putting Kremlin House, Newmarket, and 

(from Southampton): Spotlight M ^xoSS' ^capnK^L 2^ fS? tCl^ot^ A d£?%JissS«»«n: Gold Tankard at Thirsk in May. up (he £3,600 added prize money, his Pub Croud, who runs in prof- 
South-West (from Plymouth). About Anglia. 6-ffl Arena. 7.00 Survival. TJ5 The saim. us Theatre of stars. Chiseldon finished a close third ■ ■ ■ ■ . erence to the Goodwood winner, 

*1L47 Regional News' Headlines. 7j»“rtic cnat van Robbery ’■starrtrjc. sonuwrn News Eara. naa Tbe bow to Fairran and BrytHon, with , . SoTne Hand, is the likely winner 

Deals Sbavr. UJS At tbe End of Ite nay. ones. Marechal Drake a long way Y™ m,s ' n S ™ u ‘ lb iQ additions to 0 f the Peddars Cross Plate 


the field likely to beat him. 
ilfary of Scots , trained by 


12.00 What the Papers Say. 


Northern I re 1 and — * 6. 00-6.1 5 p jh. 
Scene Around Six. *1L47 Northern 
Ireland News Headlines. 


F.T. CROSSWORD PUZZLE NO. 1,655 


BBC 2 

11-00 am. Play School. 


A TV MIDLANDS 


TYNE TEES 


behind in tenth place. 


Aforechol Drake, one of these (4.15). 


US pjn. To-morrow's 


Horoscope. 3^0 A taIS MONoAh They meet at almost identical “ tbe Race G?irteninp who showed that 

Family Affair. East Newsroom. 4J5 short story. *m> weights this afternoon, and OUUv ” v— ««/• staying is her game when sue- 


tTfls.- nn«n rrnivprsifv- To-day. «jb a Fami& Affair. Ease Newsroom, us stxat story. *om weights this afternoon, and 5. v— ««/• staying is her game when sno- 

,UJ ft 1 ", vrpen university. ai40 Tbc E^icfuiDtod House. OSS Sklppy. orlgamL <L5S The Forest Rangers, fc-00 thoueb the distance is throe Manor House, a lightly -framed c earful at Redcar three weeks 
Mathematics 28. ua atv * 7 jn Tbunrii* „ shr anc vniiM r-.ii ‘uouga me uistance is xaree . . »._f .... 5331 . ««u.ar unee wccks 


Mathematics 28. 
730 News. 


^svsrbj^sssrjs& as as ^ a go looks m 

_r Kerr and Clifford Evans. 8J5 Early Bird Action Film: “ Hell and High Watw." the speed to Win over It miles OR fl ear 3 t>ecu trams for Sir Beckett Plate (4,45). 
»-00 canvas. The Aionarcn oi and tfio Worm, ilso ah onr Teste rdays. Btarrtas Ricbard widmatic and Edna « downhill track as he demon- Humphrey de Trafford, was 

£* 3 ®“ by s,r Edwln 1130 ^ ffiil ioSSd She? Mating S- a . E BRIGHTON 

but l prefSr P the chance ofNfaaS,*' JoS^NLeS 1 ^ 111 
who was considered good enough 230— Chiseldon*** 

* C^sham Stakes SJtglSStt 


B5t wlteo defeating ^ ™! r l u P ? Instant Blue^ at 

»wT- Revoimm OialrV 1 Wolverhamoton the other dav. 


STOP PRESS 


Feature Fffm: “ The Toast or New 
Orleans.” turrliit: Kathryn Grayson. 
Mario Lanza and David Niven. 


8 15 Trial. ' BORDER “JS ajn. Revolving Chair. 

^05 Gardeners' World. uSUSS^VtSSmSISS S ULSTER 

930 Show Of the Week: The Adventuna In Rainbow Country. 6JU v e if° Headkae? 11 P ‘4-55°B?sh Urn 

Two . Ronnies starring - a Sn l tS7S-- £?- «v c ^ 

Ronnie Corbett and Ronnie ^ Sou^ uke M^voy -w 

Barker. ajo The Lovers. 12J» Border News 

1035 Beethoven Master Class: Summary. Mario Luna and David Niven. ' IlffliSfln Till* Ilf 

Paul Tortelier works with CHANNEL wrcru/iDn KHlollj Ilia Illy 

professional cellists on uo p.m. onsami. am Puffin's Birth- .. 9% a n pi- 1 

three Beethoven sonatas, flay Greetings. a-» survival, oso joe 90. HOIT3B 4 a) rjJfil 

1DJS r- nrna v. Ca-.nte. 6 -°° Channel News. &jfl Cbanoel Sports 0n K“^. Tfce Cos Raney bun »»»»*»•# ■ »*£yl 

10^15 Come. Come, Ye Saints. Round-up. 7.00 Thursday Film: ‘•Tbe ShQW - '- 20 SurvlvaL 4J0 Joe 98. *6 jju ■ ■ npa 

film report on the Mormon young Invaders.” mw Seaway. U- 1 * Westward Diary. *7J» Thursday Film: S] ljuflfl|l R1V Ki-A 
Church. News and Weather la FTtmch, 'L The Yotma Invaders.” starring James ** MJ Ubn 

„ .. „ , Garner and Stuan Whitman. 1059 West- 

1135 News on 2. GRAMPIAN MPd LjHe ““*»* seaway, n « These are all ■ ct 

1L40 Late Night Line-Up. 3J0 P.m_ Grampian News Headlines. Fallh ^orLiIe. flights tO the It ali an 4 

YORKSHIRE mprrial M 


Milan, Turin, 
Rome— 46 Flights' 


Wolverhampton the other day. 
but I prefer the chance of Nizam , ' 
who was considered good enough 
to run in the Chesham Stakes 
at Royal AscoL 
Uncle Sol. whom tbe champion 
jockey rides in the Ovingdean 
Stakes (3.00) can land this race 
for Jeremy Tree, who won it 
with Crepe Myrtle 12 months 
ago. Tin Guard may provide 
Piggott with another winner in 
the Punch and Judy Handicap 
(4.00). 


430 — Tin Guard 
430 — Dilwyn 


YARMOUTH 

2.45— Mary of Scots 

3.15 — Royal Park 

4.15 — Pub Crawl** 

4.45— Glistening 


U4 pjn. Grampian Nows Headlines. 
3.37 Katie Stewart Cooks. O Rumblie 


LONDON 


Jumblle. UN Grampian News. UP Top 


I Rom , e “ d 7™™- am flints I “i 


These are all • direct p . A , 

flights to the Italian ram- , t ls f, ott Pawners Dihcjtn for 
ni 0 nis 10 me uauan com John Benstend s Epsom stable in 

mercial centres — Milan,- the Kemp Towm Stakes ( 43 Q> 


iOSp-m-First Footholds. 240 Mori^. are by Trident aircraft. in| *»""*** has yet to win, she 


ACROSS 

1 What Castro expects from his 
followers ? (S) 

5 Mothers tbe Spanish miss (6) 

9 Express can provide an open- 
ing (4, 4) 

10 Month the French also take to 
composition (6) 

11 Hard lines for bully (S) 

12 Like a kind of class (6) 

14 Merry monarch has to drink 
to song writer (4, 6) 

18 Just given before the close of 
day (4-6) 

22 Textbook for you (6) 

23 Dither while man is going 
back to gallery (S) 

24 Demonstrator has more than 
a drop or two (6) 

25 Called round and watched TV 

( 6 . 2 ) 

26 Legion of the lost seek short 
way to some sunshine (6) 

27 Buy Irishman a drink and 
refuse change 15. 3) 


6 Dislike one account (S) 

7 Start to lay down the law 
(3. 5) 

8 Delayed shift (4, 4) 

13 Disciple took editor abroad 
and died (7, 3) 

15 Leaves Yorks and Lancs to 
make bloomers (3, 5) 

16 Strike often is the Socialist 
slogan (S) 

17 Time to meet opposition (3, 5) 

19 Measure tree family (6) 

20 Dial is literally out of action 
(4, 2) 

21 £10 backing required for 
junketing (6) 

SOLUTION TO PUZZLE 
No. 1,654 
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DOWN 

1 Think of a number (6) 

2 Empty the space of tne 
French (6) 

3 Uniform could make one 

irritable (6) , , „ . 

4 Brown gives thanks to horse 
or its equivalent (10) 
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Thought 9-02 Michael Appel's Open Chopin. 43S Youth Orchestras of tbo Archers. TM News Desk. 730 Dots the 

House- U-02 Morning Story. U-35 Wag- World. 6JS Programme news; Stock Mar- Team Think: 830 Bandit*: The Myth 

Boners' Walt WW. UJO As You Were, kirt Report. 639 Study on 3: The Arab#, and the Reality— Bonnie Parker tffi 

U82 p-m. Sam Ccaa. ISO Sports Desk, part T. 630-730 VHF -Open University: Thu Use oi Power: Pierre Slliu-cr dls- 
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BEVERLEY 

2.15 — King Silver 
2.45— Sovereign Plea 

3.15 — Le Garcon dTOr 
3A5 — Quenifo* 

4.1 5 — Sh ineberry 
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The SEPTEMBER issue Includes : 


Alkmn Tiwii. 35, aiuit tii , ~ oi-juui# dm wr: wn UJH BOW at 

“?**• Mtdlnw. (l« lalL 930 The Proms ifrmn Our Albert Bedtime, h-m Late New llJl u'arleet 
Sports Desk. 733 Alan Dell s Big Band Hall, pan l); Stockhausen. 1030 Bequium Trends. . 


No.1 in Europe 


ADAMS AND JEFFERSON, A CORRESPONDENCE 

by Charles D. Arittg 

YAMATO TAKEBD, 11 BRAVE OF JAPAN 

by Ivan Morris 

WILLIAM IV. A PORTRAIT 

by Joanna Richardson 

VANCOUVER ISLAND AND BRITISH COLUMBIA 

by George Woodcock 

ON SALE FRIDAY AUGUST 27th PRICE 30p 
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Old Vic 

The Father 

by KENNETH ADAM 


Peter.* 


■ -Hi 


go out. of balance and 
Book Reviews Page 8 


f° E first time, and in all Harrison and Miss 
-pro liability, the last, a provincial acknowledge this. 

V;*" rep " has begun a week's try- The former leans rather to 
' T out at, of ail places, the National Trevor Howard's interpretation j 
. £ -Theatre. This is not ** up for the of . a tormented bull than to 
s.-cup." as we northerners under* Michael Redgrave’s earlier and 
. stand it, more like playing a more complex reading, but it is 
qualifying round in Wembley a very compulsive perform- 
Stadium. For reasons which need ance ,D v own right that com- 
‘ not detain us, the Octagon Prisons are really unfair, as 
T heatre. Bolton's production of f °r Miss Peters, her statuesque 
_ Strindberg’s The Father has not mov ements. her stillness and 
t taken place there yet. What we containment throughout are 
V are actually seeing in the poswvely chilling. A mother 
Waterloo Road is an amended f° e is * ® wanton she might have 
and unacknowledged presenta- °“ n - ,2 s * or l “ e production, the 
tion by the now disbanded d lfficu NY» as always, is that it 
Sheffield Repertory Theatre. . ? as to build up and then burst 
•> -But the politics are un- “rough normal restraints, to 
“ V-bnportanL The play’s the thing. 

■ . and The Father at once presents 
; three stumbling blocks, the 
: - translation, and the two principal 
''-pahs. Happily, these are over- moderation into ecstatic, irra- 
, .• come. We are put at once into tionai, cruel, despairing fits and 
the debt of Michael Meyer's starts. Geoffrey Ost, a director 
taut, wiry and non-Archer new to me, manages this very 
English used, if I remember well indeed, though I could have 
aright, for the first time when wished for firmer steering of the 
"sp- T revor Howard played the lead m “?°r parts. 

nine years ago. If it is too much The Pastor is adequate, the 
to sav that Mr. Meyer has got Doctor less so, and the Nurse, 

■ into the master’s skin, be is cer- alas, quite miscast, though it is 
• ta inly wearing his velvet coat. not the actress’s fault that she 

And as the short but terrifying is about 30 yean too young. At 
evening progresses, we fall in- least the “business” with the 
creasingly into the thrall of strait-jacket in the last act. 

. Wilfred Harrison as The which can so easily become 

■ Captain, and of Lorraine Peters ridiculous, is firmly handled; the 

k( 35 Laura. throwing of the lighted lamp at 

This is no mean feat, because Laura by the- Captain is also 
the reles are treacherous, seem- credible, and that is an achieve- 
”, tag to offer a much easier sue- ment in Itself. One way and 
' cess than is in fact possible. They another, Strindberg asks a lot 
are not so much persons as of his surrogates. 

: elemental forces, and the very One understands that Mr. 

- articulacy of the dialogue in Harrison is to direct the 
Mr. ‘Meyer's rendering is itself a Octagon Theatre’s new season. 

- • trap unless the players realise backed by the Arts Council and 
-r- they are the author’s .convert- by no fewer than eight local 
> tions, not his characters, that it boroughs. So widely diversified 
. is not their biography but an enterprise is rare, and the 

■ Strindberg’s autobiography that Metropolis will wish it well; If 
is -on show. August himself is Mr. Harrison can produce as 

>, the unashamed hero of The well as he acts, he may find 
Father, and by a certain form- himself and his company taking 
. ' aiity in their playing, both Mr. the train to Waterloo again. 
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Assembly Hall, Edinburgh 


Timothy West with Trevor Martin in the background 


Record Review 


Tribute to Louis 


by KEVIN HENRIQUES 


Wilfred Harrison 


Albert Hall 


Two Masses 

by DOMINIC GILL 


King Lear 


bv B. A. YOUNG 


Toby Robertson has staged the across the heath through th»* 
Prospect company's Lear on a storm — though 1 have to say that 
plain, fiat platform backed by a his subsequent delivery ol th. 
curtained box that serves only speech. ** Blow, winds, and cnu.\. 
as an out-of-sight collecting point, your cheeks ! " lying on his bac? 
never as an inner stage. No is too suggestive of relaxation, 
scenery, no props beyond the Air, West speaks his lines wilt' 
obligatory stocks and stools, no a quite exceptional iniellisenc*.' 
colour in stage or costume but Even little phrases like the anq'. " 
off-white and a porridgy dun. The “ who am J. sir?” to Oswald com-* 
ubiquitous woodwork of the out with a bright new ring :.s 
Assembly Hall has this year been if they were spontaneous. In h:s 
sanded to a medium blond, and last pathetic decay he clurp"' 
the usual black velvet hangings “Never, never, never, never, 
on a back wall replaced by a never.” with piercing sadno-. 
neutral brown canvas. The light- rocking the body of Cordelia its 
iug is kepi hard! and white his arms in time to the words a- 
throughout. if she were a bahy again. 

Against this totally uncommit- It was imaginative casting :■* 
ted background the players must have Gonerii and Renati 
project the story through their (Caroline Blakision and Dia re- 
acting with no help but an ocea- Fleleher) both laller than th” 
sional drum-beat or trumpet-call. King, so that they can dtinunaiL- 
or an economical comment from him physically as they dnminaii* 
a hidden player and a percussion him socially. Cordelia (Fiona 
battery. Walker) is smaller and takes her 

William Gaskiil produced his place as the bahy of the Tamil; 
Royal Court Macbeth, on exactly with all the unfair advantages 
the same principle; he even this situation can hold, 
chose the same colour, or lack Most interesting of the other 
of colour, for his scheme. 1 performances is Matthew Long'- - 
found it unsympathetic then. 1 Edmund, blandly confiding hi^ 
find it powerfully effective now. villainies to the audience — very 
What the reason is, 1 can't tell; good, this. As his half-brother 
if 1 did Mr. Gaskiil an injustice. Edgar. John Shrapnel is :ti his 
1 apologise. best simulating poor Tom; .luhn 

At the core of this production Bailey is sturdily dignified as 
is Timothy West's mastiff-like their father Gloucester, and 
Lear. It could be argued that makes less fuss about having his 
Mr. West is too young for this eyes pul nut than I would, 
part, and indeed jou wouldn't especially as this is preceded by 
think he was near “ four score a particularly creepy passage in 
and upward " at the start of the which Regan and Cornwall 
evening: but then what Lear is? (Terence Easier) walk tuenae- 
Mr. West has taken advantage of ingly murid the chair in which 
his physical characteristics tu he is pinioned with a 
give the King a strongly touch of real contemporary 
Churchillian aspect. The bowed Sriuideu/reude. 
shoulders above the strong torso. There is a good Fool by 
the head thrust questingly for- Ronnie Stevens, who dent on- 
ward. are strongly reminiscent si rates once more how much 
of the ChuTchil I wo remember good comics depend un their 
during and after the war. and immaculate liming. And then* 
this, to mo at any rate, has an are some excellent fights (Cults 
extra, almost unbearable, sling of Fisher) with the rare quahi- 

. •• 

King, he crawls on all fours sword play. 


National Theatre plans 


Ironically, the three-volume the band performs nobly. The session was recorded In Paris D’Silva, also, influenced by 

Melodv Maker Tribute to Louis Roy Williams-Chisbolm trombone and so was 1 Hear Music (RCA Charlie Christian, inevitably 

Armstirong (Polydor Select 2460 duets are a musical highlight — Victor SF 8184; £2.09) and if I shows his Portuguese back- 

123, 124 and 125; £1.95 each) the choruses they play together prefer this to the other album ground as well as his Indian — 

arrived within days of the great on Tea for Two are really some- it is because of the presence of many times one swears be is j pathos when, still recognisnbly that they really 

man’s death. The discs are from thing! When Humph joins the drummer Kenny Clarke who playing a mandolin. For the L u ~ — — — -- -•* *■ • 

an Elizabeth Hall concert spon- band the difference between his gives a bristling lesson to all most part opportunities to im- 

sored by the Melody Maker at Louis-influenced style and Alex drummers nn the correct use of provise are limited by the boun- 
whieh leading British bands and Welsh’s is marked and brushes whl^he uses on all but daries of the arrangements— all 
musicians performed to salute intrig uing : Humph’s tone is one of the tracks. excellent, incidentally. Eleven 

Louis on his 70th birthday on more piercing Welsh’s rounder This is a finely-conceived of the dozen selections are, as 

July 4 last vear. It would be but both play exceptionally well production with tempos and the album title implies, in the 
felicitous to ’write that the set and it is reassuring to have moods intelligently varied. Five dreamy category and he plucks 
is a fitting memorial but un- proof that Lyttelton's other Grappelli originals (all dedi* away tunefully against the 

happily in too many places activities have not diminished fated to fellow musicians) are orchestral background. Unsur- 

tbe recording mars what sound his prowess as a fiery trumpeter, included- — on one he accom- prisingly. the most successful 

to have been a musically exciting For the rest, silence or at least panics himself on piano — and on tracks from the jazz viewpoint 

and enjoyable occasion In the a reluctant veil of acknowledge- tracks the violinist dashes off are the ones directed by jazzman 
hall. menL Bruce Turner and Wally tie choruses effortlessly and Sian Tracey, which include the 

The trouble seems to arise Fawkes are al.V) to be heard but elegance. It’s a pity that, -final burner Rapa Saga, 
from a shortage of adequate not to any great advantage and although the sleeve is the same The LP deserves much success 
microphones. For most of the tile final rave-up number as released by French RCA. bis if only to bring Amanda D’SHva’s 
time the rhythm section, the (mercifully not The Saints ) is 13 incorrectly spelt on the name to many more people, but 
piano especially, is badly miked the predictable shambles despite British version and on the I cannot imagine the record com- 

i the exception is a trio set by the sleeve writer's contention record itself 2nd that also since pan y has done bis. or their, cause 

the ineffably swinging Lennie otherwise (but then he mas the crossing the Channel, Lets Fall much good by the instruction to 
Felix— and so] os from members instigator of the event). * T ' 1 ^ re r has mysteriously become retailers on the back of the 

of the Alex * Welsh Band go ★ titled Let’s Do It, again on sleeve: “File under Jazz; Avanle 


astray at crucial moments. Two recent albums by that reC0 Dd 
Beryl Bryden’s washboard is presently prolific recorder 

insistently more audible than Stephane Grappelli support any- A tot of trouble and. 1 
her voice on Doctor Jazz and one’s claim that he is one of the fancy, money went into the pro- 
alrnost all the announcements truly great and few remaining - duct ion of Reflections (Columbia 
by the musicians are so distant red hot swingers. On I Remember SCX 6465;' £2.05). Until about a 
they can be heard only by Django (Polydor Select 2460 105; yeaF ago a friendly young man 
pressing one’s ear to the speaker! £1.95; the violinist is featured from Portuguese Goa played 
Frankly the Alex Welsh Band with guitarist Barney Kessel. For guitar nightly in a drinking spot 
and its constituents who can be catchpenny's sake they are billed off New Bond Street to the sadly 
heard, plus George Chisholm and “ with the New Hot Club indifferent enthusiasm of the 
Humphrey Lyttelton, save, the Quintet ” (in fact Kessel is a clientele. In fact le patron's wife 
enterprise from disaster. The Christian disciple, not a Rein- used to become extremely tetchy 
concert was wisely built round hardtian). But the partnership when instead of the usual bar 
the reliable, versatile Welsh is not an Incompatible one; background music, he niftily 
outfit, which of its type is un- Kessel is a nimble, delicate slipped in a snatch of what she 
surpassed in Europe and has player and complements the gratingly called “ your jazz." He 
few challengers in America. In supple gaiety of the Frenchman, made a couple of Indian- 
their featured spots they are They have an unaccompanied influenced LPs but now EMI, no 
their usual polished selves, duet on I Can't Get Started and doubt hoping to give him a wider 
Plenty of rising-to-the-occasion pay homage to Django in the audience, has supplied three top 
solos from the leader, particu- beautiful title tune of the LP, arrangers, lush strings and 
larly on Basin Street Blues composed by Kessel and which orchestra and presented the 
where the tempo is lithely takes perceptible inspiration guitarist, Amancio D’Silva, in a 
doubled as in Armstrong’s from Reinhardt’s own famed setting which, although admit- 
version. Nuages. tedly not strictly jazz, is never- 

Accompanying George Chis- Unlike some of Grappelli's theless hugely satisfying to listen 
holm and Humphrey Lyttelton other recent recordings this to. 


(sic) Garde.” 


Two new productions will join Bill Fraser as Croaker. The 
the National Theatre repertoire Good-Natured Man will be 
before the end of the year. The directed by Jobn Dexter witn 
first of these — Oliver Goldsmith's designs by William Dudley. 

The Good-Natured Man — opens 

at the Old Vic on Thursday Eugen O’Neill's autobio- 
December 9. This will be the graphical masterpiece Long Dan's 
comedy’s second major prod 11 c- Joumejt Into Night will join the 
tion in this century (an Old Vic NT's New Theatre repertoire on 
production in 1939 had a cast Tuesday, December 21. Laurence 
which included Robert Donat, Olivier will be seen as James 
Andrew Cniiksfaank and Con- Tyrone and Constance Cummings 
stance Cummings.) as his wife. Mary. The parts nf 

In this new production Jim the sons will be played by Denis 
| Dale will appear as Lofty and Quillcy and Ronald Pickup. 
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The BBC Symphony Orchestra Bach’s Goldberg Variations 
and Chorus under Colin Davis played on the piano by An dr 6 
ended their Tuesday Prom with Tchaikowsky. At least, I think 
a fine performance of Mozart's some of them were Bach’s; others 
Requiem; and that was much to were by Chopin, and Walter 
be thankful for, altering entirely Leigh, and Rakhmaninov. and 
(as it did) the complexion of last but not least, by Tchai- 
what had threatened before the kowsky. No repeats were played; 
interval to become a fairly grim for once, no loss, 

evening. Davis began the 
Requiem hesitantly, feeling his 
way; a rather too careful Introit 
and Kprie, and a square (and 
' somewhat less thgn elemental) CifieiltS 

Dies /roc. But with the Con- 
’ futotis Maledictis. the playing 

and singing caught fire: a beauti- 
ful barcarolle of a Lacritmosa, 
sensuous but never too sweet; 
a full, resonant Domine Jesu; a 
Benedictus quartet whose soloists 
tCoirubas, Kern, Davies and 
Howell) twined marvellously 

Dri^doauert ^^^erious.^out The Edinburgh Film Festival, realism in order to express a make concessions to. a sponsor, without sustained sponsorship It 
with iust the right edge of which originally focused on vision. Peter Watkins’s Punish- is sufficiently rare to make one -could never have happened, 
brilliance documentary with Grierson him- tnen^Porfe in. a sense does exactly wonder why Gavin Millar’s film 'To see the various stages of bis 

* self as a guiding spirit, was the opposite, for Watkins illus- about McLaren, The Eye Hears, work over 40 years, especially 

The programme had started keeping 'pace with changing tjates his vision of the future The Ear Rees, made last year for -bis experiments in relating sound 
with Stravinsky's Ma6S — a times when it switched the with material that has been shot the BBC and shown as part of and image (latterly he has 
chamber mass for mixed chorus emphasis in recent years to in a calculated way to -look like the retrospective, should vir-- devised a method of showing a 
and wind instruments, best sung features. For this is where the the documentary evidence which tually ignore the implications of picture of the sounds them- 
with child trebles in a small end product of the documentary it is not. This sort of rigging up it. It is fashionable in -certain selves), is to be made aware of 
r - church or halL Not that women’s tradition is now mainly to be of events has, 1 suppose, always critical circles to turn a blind potentials in the use of the film 
voices, or the Albert Hail, need found, and in Edinburgh there been integral to- his style, but eye to practicalities of this kind, medium that still remain 
necessarily put a performance ^ usually an interesting sprink- here particularly it seems like be shot dead. Brilliant cross- relatively untapped. They take 
out of joint; but this per- ijng of first features by young cheating. You feel like shouting cutting from camp to tribunal too long. They cost too much, 
formance never quite clicked directors who may be almost “ Where's the proof ? " His film but it is unhelpful. Perhaps the Otherwise McLaren’s explora- 
Into place. There were too any nationality but who share shows an America in which quasi- chief lesson to be drawn from tions. exciting as they are, might 
many blunt sound-surfaces: the documentary training that judicial tribunals dole out injus- McLaren’s achievement is that well be less unique' 
much more, for instance, could sharpens perception and instills tice to potentially subversive 
have been made of the pause- the kind of style that works elements in society, giving so- • 

commas after each phrase of without recourse to gimmicks. called “social criminals" the - * •-.«• -\- 

the Credo echoing silences Such a film this year is Ulf von choice between long prison sen- 
ounched into the texture. Those Mecbow’s David and the Ice Age fences or “Punishment Park,” 
vivid contrasts of staccato and from West Germany, which still which Is a variation on the eon- 
liaison needed far sharper etch- awaits a distributor in this centration camp. ' ■ 

ina- the “ Hosanna ” of the country. It is about a youth s The prisoners trek for three 

Sanctus in particular, could journey through snowbound days acrorc the desert, without 

have done with much more in- Germany in search not of heroic water, endunng dangerous ex- 

cisive attack Erratic playing, achievement, which is seen to tr .®™ es temperature until, 
troftom the BBC Symphnnv's be ‘as materialistic as most within sight of their goal the 
wind’ their last gentle, dissonant achievement, but of himself, his American flag, they are likely to 
Sih MS diSonant in all true goal, a metaphorical South makes tiie ’ £ 

thPWTonc Places, a gentle Pole. The idea is not new, of actual, and It would be easy to 

fiJE 0 "* course, but in its directness and assume from it that Punish- 

oisgrace. simplicity has echoes of other ment Park exists. Ironically, the 

And then to follow the . ‘ j 0urne ys that no doubt onl y tiling that distinguishes the 

Stravinsky, new Prom-style, a £ cidema ny g 0 back as far as technique from that of real docu- 

Piterim's Progress and the mentaiy is the emotionally 

- — Prodigal Son. loaded commentary. Man’s in- 

Yet the boy David ■ (David humanity to man usually comes 
Heinemano) who has tong hair, across on televirion with a good 
hippy clothes, and hitch-hikes, deal more detachment than this, 
belongs absolutely to the 1970s, An<j» j 1 *™ 18 

and what confront him on bis probably one of the things that 
way are the objects and emblems atkins is. very rightly 

of Germany’s past history and 


COLISEUM. Sadler's Wells OPERA. 
Toatght at 7.30 

THE BARBER OF SEVILLE 

Tom or r o w and Tues. at 7.30 

MARRIAGE OF FIGARO 

Sat. « Sept, t A 4 at 7.30 last perfs. 
KISS ME. KATE 

Box OSk* Tel : 836 3161. 


Giff Richard 
at the London 
Palladium 


present industrial prosperity. Appropriately this Festival, 
un.«» Ar, wni-He Hiro mpqkpt- which is the twenty-fifth in 




' Cliff Richard Is to star in bis What do words like Messer- wnicn is roe twemy-nxth in 
own show ar the London schmidt and Osram and Mercedes i2, c n ! JJ d !J ? 2S 0 ??’ 

Palladium for a three-week mean? The trip, conducted with- JJJ® n KJfJSV ^. ho 

Season one nine on October 11. out benefit of drugs, begins and began as an experimental flim- 
The “aSnSchsrd Show” will ends with a train journey, in gSTL.JJfe 
follow the successful London other words nowhere m pani- GPO Film Unit, after studying at 
Palladium summer production cular. Maybe it was all a dream, ^^tosgow School of Art 
■ - . to see such fun when i£ Maybe, on the other hand, people During the war be joined 

s^sr-iM kms 

UK SMS”* ^ ^ SMrpu£Vr-o£ 

to th^UaSuS ofivla »eitqS ^ r ith a cast that is mainly non bent For a film-maker to have. 
Joh “whose sSc a Bob Dylan professional. Damd and the Ice- spent b.s whole career, in tbe 
song Not For You" age is. an excellent example of privileged position of never 

was g a Top Ten m tto spring. ■ the cinema using a kind of having to look.for, or apparently 



A scene from “ David and the Ice Age* 


ROYAL FESTIVAL HALL. 1928 319U 
LONDON FESTIVAL BALLET 

Until Sept 16. Evas. 7.30. Mat- Sat*, 
at 3. Until Sat. then Sent. 6 to 11 

THE SLEEPING BEAUTY 

Aug. 30 to SepL 4: BEAU DANUBE 
GISELLE. Tickets: SOP to £1.75. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 

A DELPHI 836 7611. Evenings 7.30. 

Mats- Thurs. at 3.0. Sats. at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Songs of 

KERN and HAMMER5TEIN 

ALOWYCH. 836 6404. 

RSC'S 1971-72 London Season 

A MIDSUMMER NIGHTS DREAM 

(Tonight 7.30 — all Mats sold. Wed. 

2.30 & 7-30. Sept. 2. 3>! Harold Pinter s 
OLD TIME5 iTomorrow 5.0. Sat. 5.0 £. 
B.O. Sept. 4 m&e. 6 . 7. Si: Mavim 
Gorttv'a ENEMIES iMon.. Tues. 7.30»: 
Ethereoel THE MAN OF MODE tSepl. 
13. 14. 15i. 

AMBASSADORS. 836 1171. Ev. B. Mats. 
Tues. 2.4S. Sats. s. 8 . A cut ha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings 8.0. 

_ Fri. and Sat. S.30 and 6.30 
*'IF WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

By PETER NICHOLS. 

CAMBRIDGE THEATRE. 836 6056. 

Evenings 7.0, Sat. 7. IS <No Mat.i 
Faith Brook. John Woodvine 

ian McKellen as 

HAMLET 

•‘The Hamlet 1 have been waiting to sec." 
D.M.I. '• Certainly not to be missed." F.T. 

CHICHESTER. Tef 0243 86333 

Todov at 2.0. Aug. 27. 2h at 7.0 
CAE5AR AND CLEOPATRA 
Tonight at 7.0. Aug. 28 at 2.0 
REUNION IN VIENNA 

-OMEDY. 930 2578. 8.15. Sat. 6.0 and 
8.40. .Mats. Wed. 2.30 reduccc or,ces 
_ I25P to Cl*. Charles Tlngwell. 

Gav Singleton. Richard Coleman In 

6th GREAT YEAR Ol Terence Frlfcbv's 
THERE’S A GIRL IN MY SOUR 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 

C.ltERIDN. 930 32t 6. Air conditioned. 
Mon. ta Frl. at 8 . Sats. 5.15 and 8.30. 

ALAN BATES in BUTLEY 

bv Simon Gray. Dir. bv Harold 'Pinter. 

•'A BRILLIANT PLAY ONE OF THE 

OEI IGNIS OF THE YEAR." E. Standard 

DRURY LANE. 836 8108 

Evs- 7.30. Mats. wed. and sat. 2.30. 
- A SUMPTUOUS MUSICAL." Dally Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the Ida o! Johann Strauss. 

'• HUGELY ENJOYABLE" Sunday Times. 

DUCHESS. BSE B243. Evenings B.30. 
Fridays and Saturdays at 6 . IS and B.30. 

“ The Dirtiest Show in Town ” 

" Makes • OHI CALCUTTA* ' SEEM LIKE 
' LITTLE WOMEN ' and IT'S FUNNIER 
THAN BOTH." N.Y. Times. 

DUKE OF YORK’S. 836 5122. Ev. 8 . 1 S. 
Sat. S.4S. 8.45. Thur. 2.45 iRod. prices’ 
WILFRID HYDE WHITE in 

THE JOCKEY CLUB STAKES 

A new comedy by William Douglas-Home 

"HILARIOUS." "SPARKLES WITH WIT." 
Ends SepL 16 after one year's run. 

GARRICK. 836 4601. Mon. to Thur. B.O 
Friday and Saturday 5.30 and B.30. 
Paul Daneman " Very tunny." S. Times. 
In .HILARIOUS Sexy Comedy 

DON'T START WITHOUT ME 

GLOBE. 437 1S92. Evenings only 7.30. 

ALAN BADEL ss KEAN 

A Comedy bv Jean Paul Sartre. 
Hilarious Comedy . . acting sensation, Sfc. 

HAYMARKET- 930 9832. Evenings 8.0. 
Mats. Wed. 2.30. Sats. S.O and 8.15. 
ALEC GUINNESS. JEREMY BRETT in 
A Voyage Round My Father 
by JOHN MORTIMER 

HER MAJESTY'S. 930 6606. EVBS. 7.30. 
Mats. Wed. and Sat. 2.30 I'red. PDcesi. 
BARRY MARTIN in 

FIDDLER ON THE ROOF 

Also starring Stella Moray. 5th Year. 

JEANHETTA COCHRANE. 242 7040. 

NATIONAL YOUTH THEATRE 
in Peter TerSOn's new plat 

GOOD LADS AT HEART 

Evenings 7.30. Mat. Wed. 2.30. 

Under 21 s. 2Sp-50p. 


THEATRES 

MAYFAIR. 629 3036. B.15. St 6.1S. S.4S 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. E*e. St*nd»nj Award. 

THE PHILANTHROPIST 

by Chrlstttaher Hampton. BEST PLAY OF 
THE YEA R. Pla n ana Players Awarq. 

MERMAID. 24B 7656. Rest. 248 2B3S- 
E m. 8.15. Mat. Th. & Sat. 3.0. 

MICHAEL REDGRAVE In 
THE OLD BOYS, ta* William Trevor. 


NEW THEATRE. 836 3878. 

THE NATIONAL THEATRE 

Today & Sat. at 3 A 7.30. Tomorrow 
& Mon. & Tues. at 7.30: AMPHITRYON 
38 " Christopher Plummer — an actor ol 
massive presence.*' “ Geraldine McEwan 
—the zenith ol her career.” Sent. 2 
TO 14: TYGER. 


CINEMAS 


ABC 1 . Shaftesbury Avenue. 836 8861. 
Richard Burton >s the VILLAIN tXi. 2 
pm.. S pm.. S p.m. laic show frt. and 
_Sat. ii a m. B Koic. 

ABC - 2 . Shaftesbury Avenue. 836 8861. 
TALES OF BEATRIX POTTER IUJ. 2 P.m.. 
5 p.m.. 8 p.m. Bookable. 


ASTORIA. C haring Cross Road. 
9562.1 THE HORSEMEN (AAI. 
progs. 2.30. 8 . 0 . Bookable. 


(SBO 

5cp. 


CARLTON. 930 3711. THE ABOMIN- 
ABLE OR. PH1BES (X). Progs. 1 10 
3.0. 5.30. B-OS. Late Sat. 11.1S p.m 


OLD VIC- 92B 7616. Today & Sat at 
2.15 A 7.30. Tomorrow at 7.30 The 
Octagon Theatre Bolton in THE FATHER. 
Sept. 6 to 1 1 Theatre Royal York in 
l>,f mus>cal THE LAST SWEET DAYS OF 
ISAAC. 


PALACE. 437 6834. Mon. lo Thur 3.0. 
Fri. and SaL 5.30 and B.30. 2 nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. Ntly. 6.15. 8.4S 
Matinee SaL 2.40. "To See Such Fun.** 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY 
Children u price at doors. SaL 2.40. 
“ If* a £75.000 Show and look* lr." S.M. 
Dec. 21. CINDERELLA. Now Booking 


PHOENIX. B36 BE 11 . Mon. to Thur. 8.0. 
Fn. and Sat. 5.15 (25p-140pi and S.30. 
4 in year ol Smash-hil Musical 

CANTERBURY TALES 

A GREAT NIGHT OUT ” Daily Mirror. 


CLASSIC. Baker St. 93S 8836. 
Disney's FANTASIA <UI. 


Walt 


COLUMBIA (734 541 4. ■ WATERLOO <U! 
S en, progs . 2- 30. 5.45. 6.30 Bookable 
CUJtZON. Cufzon 5r 499 3737. Full* *>r 
cond- Louis Malle's DEAREST LOVE 
I X i. D all y 1.4 0, 4,00. 6,20. 8.40. 

DOMINION. Tottenham Court Road. f580 
9562 > ON A CLEAR DAY YOU CAN 
SEE FOREVER (Ul. 5ep. proOS. 2—0 

7.45. Sun. 4.00- and 8.00. Late show bat 

1 1 .45. BookaBle. 


EMPIRE. LelC. 59. (437 1234.) David 

Lean's RYAN'S DAUGHTER JAA) at 
2.25. 7.2S. Late Sat. 11.30. Bookable 


LEICESTER SQ. THEATRE. (930 S252 1 
SUNDAY BLOODY SUNDAY (XL Glenda 
Jackson. Peter Finch. Murray Head. Co"t 
progs. 2 JO. S.15. 8 . 0 . Sun. 3 30. S.2S 
8.05. Late show Sal. 11.15 


PICCADILLY. 437 4606. Ew at 7.45 
Mat. Wed. and Sat. 2.30. 

JUDY PARFITT. MARGARET TYZACK 

YIYAT ! YIVAT REGINA ! 

_By_RotaOrt_Bo|t _wlth_ M ARK DIGNAM . 
QUEEN'S. 734 1165. Open Tues. Aug 31 
at 7.30 WAPREN MITCHELL in 

JUMP! 

An Hf(ar,Mi» New Comedy 
Prevrewi Tnt aria Ntly a.O. Sat. to. 8.45. 
ROYAL COURT. ' 730 1745. 

Evenings 8.0. Saturday 5.0 and 8.30. 
RALPH RICHARDSON. JILL BENNETT 
■n JOHN 05B0RNE'S New Play 

WEST OF SUEZ 


ROYALTY. 405 8004. Mon., Tun*., Thur.. 
Frl. B. Wed- Sat. 6.15. 9. Aoults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

“AMAZING A NO AMUSING." D. E*p. 
"THE NUDITY l B STUNNING." D. Tel. 
" BRE ATHTAKIN GLY BE AUTIFUL." S.T . 
SADLER’S WELLS' THEATRE. Rosa Dory 
Avenue. E.C.I. <837 1 672.> Until Sept. 4 

THE BLACK THEATRE 
OF PRAGUE 

Eves. 7.30. Sals. 5 & 8.15. Two pro- 
_Brammes. Ditnraim " ana “ Festival." 
SAVOY. 836 BBSS. 8 . 0 . Sats.T.tTindTLO. 
JYed. 2 30. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW »n W. D HOME'S 
Greatest- ever Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6596.1 
“HAIR” 

Mon. to Thur. 8.0. Frl.. SaL 5.30. 8.40 
'MAGNIFICENT. IRRESISTIBLE." Ptalel 
Few good seats available fri. House. 


SHAW THEATRE. EuStOn Rd 38B 1394. 
Fully air conditioned. 

National Youth Theatre in Dekkors 

THE SHOEMAKER S HOLIDAY 

Evenings 7.0 Mat.' SaL 2.30. 

.J ¥ a _ weefcs on l y. ti imer-21's 25o-60p. 
STRAND. Q36 2660. Evgs- B.O. Sat. 5,45 
{ML iPA® __ r7hl, . r i 3 -Q reduce prices. 1 
LINDA THORSON 
TONY VALENTINE A EVELYN LAVE jn 

No Sex 'Please, Were British” 


836 1443. 


Evs. 8.0. 


I ST. MARTIN'S. 

Sf E- 5; ,8-30. MaL Wed. z 45 ired. prices! 
MARIUS . GORING. JOHN FRASER m 
SLEUTH 

Now In its Second Thrilling Yea 
Best lor years." Evg. News. 


TALK OF THE TOWN. 734 S051. Fully 
At. Con. 8 15. DnB 6 Oncg. 9.30 Revue 
TONIGHTS THE NIGHT and at 11 

LOVELACE WATKINS 


vaudeville., 836 9988, E*g*. 8. Mat. 
Tues. 2.«5. Sats. 5 and 8 . 

MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

“ SO FUNNY IS THIS THAT IT HURTS." 
Punch. "WILDLY FUNNY." Sketch 


Tel. 437 3686. 

ROBERT MOKLEY 

MARY MILLER A . JAN KOL0EN in 
Alan Ayckbourn’s Smash Hit Comedy 

HOW THE OTHER HALF LOVES 

ARE ON HOLIDAY ft RETURN MON. 

SEP 6 TO CONTINUE THEIR 2ND YEAR 

8.0 S_t._5.30. H30_Wd. 3.0 (Red. prkosi 

Beat Qfliea open Daily from id u. 


VICTORIA PALACE. 834 1317. 

, -N£Mly at £.15 and 8.45: 
£100.000 Snemrular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


MERMAID THEATRE. E.C. , 24B_ 7656. 
Children's International Film Festival. 

To-day 10 . 3 0 a.m. 25 p. 

OorON. Havmark't <930 2738-2771. i 
THE MUSIC LOVER5 (X>. Richard 
Chamberlain. Glenda JacLson. 5ep. progs. 
Bkble. 2.00. 5.15. 8 25. Sun. 4.30. 8.00 
Late Show Sat- 11 . 45. 

OOCON. Leicester Souare 1930 6111' 
VANISHING POINT / AAI. Conf. proai 
2. *"l. 3.40. 4-00 * 20 Sun. 3.40 6 00. 
8 . 2 0 . La te show Frl and Sat . 11.15. 
ODEDN. Marble Aren. >723 2011 . « the 
LADY IN THF CAR <AAi. See. progL 
2.4S. 8 . 0 . Bible. 

ODEON _ 6 L~Manlnf Lane <836 06911 THE 
ANDROMEDA STRAIN IAAi CW! BTWt 
2.15. 5.0. 7.48. Sun 4.30. 7.25. Late 
Show Sal 11.15. ANDROMEDA at 2 45 
_S.30^_8.1 5. Sun S. O. 8.0. LAST 7_DA YS- 
PARAMr'riNT. 1 ovier °“0"rT '• "39 6494 
All McGraw. Rvan O'Neal LOVE STORY 
IAAI. Proas. 2-10 4.20. 6 30. 8.40. 

Late Show Frl. and Sat. 11.30 Dm. 5unL 

4 20. 6.30. S AP 

PLAZA. Lower Rwgent Street. 930 8944. 
DIARY Of A MAO HOUSEWIFE iX.. 
"■•-'•H Rp^i.enin Fr»nk l.angeUa. Carr.e 
Snodgrcss. Progs. 2.45. 4.45. 6.50, 9.00. 
La te how Sat 1 1 .30 p.m. 

PRINCE CHARLES, Lelc. Sq. 437 91.91 
Ned SherrliTs New Comedy GIRL- 
STROKE ROY iX'. Continuous nerls. Mon 
t o gat 1 . 0 . 3.30. 4 45, 6.55. 9.10. 
RIALTO, as? 34 98. The Roll'nff Stane, 
GIMME SHELTER «A1. ProOS. 12.30 
2.30. 4-30 6.30. 8.35. Late Fn. and 

Sat: 1120 . 

RITZ. Lelc. So 437 1234. Clint EastwBOp 
KELLY'S HEROES <A‘. _ Progs. 2.0. 5 0 
8 . 0 . Late Frl.. Sat. 11.15 P-m. 


STUDIO ONE. Oxt. Clr. 437 3300. BLUE 
WATER. WHITE DEATH IUJ. Progs 
12.50. 3.15. 5.45. 8.15. <Entfs Scot. T.- 
LE MANS DDeni Sent. 2. 


WARNER RENDEZVOUS. LciC. Su 439 
0791. THE DEVILS 1X1. SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.50 
6.10. 8-40. Late Show Frl. and Sat. 11 
o.m. Suns. 3.30. 5.30 8.20. „ No one 
WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. iJ-10 seals 

bookable. 


WARNER WEST END. Lelc. So. 4J9 0791 
SUMMER OF '42 iXV Progs. 2 0 4.10 
6 20. 8.40. Late show Sal. 1 1 P.m. 


ART GALLERIES 

AGNEW GALLERY. 43 Old Bond Street 
W.l. 629 6176. Exhibition ol Old 
Master Paintings under £1 .000. Until 

10th September. "Mon -Fri. 9.30-5.30. 

KAPLAN GALLERY. 6 . Duke Street. St 
James' s. SW. 1 . Fiench imgressioniK anc 
Post imereisiOAitt paintings. Mon.-Fr, 
10-6. 

LUMLEV CAZALET . 24. Davies St.. W 1 
01-409 5058. Original DrlniE O' 

Maiisa e. Picasso. Chaga ll , etc. 

MARJORIE PARR GALLERY, 2B5 King , 
Road. Chelsea. 5.W.13. CHELSEA IN THE 
19TH CENTURY, alu MODERN PAINT 
INGS A SCULPTURE. Open all day oi. 
Saturday. 


MARLBOROUGH FINE ART. 5 Albemarle 
Si.. W.l. MASTERS OF TOE 20TH 
CENTURY. Daily 10-5.30. Sat. 10-12.30 
Unt il August 27. 

OMELL GALLERIES. New -Selections ol 
Fine 1 9th and 20th Century Painting-, 
far the Home and for Investment a' 
Realistic Prices. 22. Bury Street. Si 
James's. S.W.l. 


WHITEHALL. 930 5632. 7765. -London 
Theatre lor Adult Entertainment Mon Tu. 
Thurs. Frl. 8.30. Wd. 8.15 8.45. St. 7.30 
* 10. London's Controversial Sex Comedy 

PYJAMA TOPS 

. ''More sexually arousing than 
Oh I Calcutta! " sites. Tel. 2 nd Great Year. 


W. H. PATTERSON. 19. Albemarle Street 
W.l. 629 1910. THE FAMILY 

KOEXXOEK AND THEIR CONTEM- 
PORARIES. Until Srd September. Dailv 
_9.30-fi.0. S uts 10.0-ia .3P. 

OUEEEN'5 GALLERY. Buckingham Parrc 

JUS& R J S S PEN BA „ NK HOB- 
DAY MONDAY. August 30th 1 1-f 
thereafter weekdays 11-5. Suit 2-5 rcioicc 
Mondays. AUm. l Sp Adults. 5 b Children 

aw cu. ■ pi. rnn U TM I 't»r. j 

WTNDHaM'S. 836 3028. Mon.' to Frl. ri 1 IRC 

7A5. Sat 5 and 8.15. Mat. Thur. 2.45. CLUBS 

CORIN REDGRAVE. Cl ARAN' MADDEN | EVE. Closed lor Summer hols Re-owm, 
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Farming 
and Raw 
Materials 


Malaysian 
offer to 
China 


MALAYSIA is prepared to seed 
rusher experts to China to advise 
Chinese industrial consumers on 
modern uses, a Government 
spokesman said, Reuter reported 
yesterday from Kuala Lumpur. 

The offer was made to the 
visiting 13-man Chinese mission 
by Dr. B. C. Sekhar. Director of 
Malaysia’s Rubber Research 
negotiations 


New Zealand to establish 
wool sales organisation 

BY OUR OWN CORRESPONDENT WELLINGTON, August 25. 

NEW ZEALAND will scrap the talks which have been going on greater portion of the marketing 
traditional wool auction selling for the past few days. year, 

methods by setting up a commer- The Battelle report found that “The Board believes 
cial marketing corporation to wool is now being presented to corporation should have widest 
buy wool direct from growers the textile industry in a way possible powers consistent with 
land sell it direct to markets which placed it in a poor com- normal safeguards in use " 
I throughout the world. petitive position. It stressed that public funds “ said Sir John. 

The marketing corporation. ***£* 10 The corporation would be 

which the Government has been combat the threat to wool directly involved in wool market- 
asked to establish urgently would There was need for more Lng from wool shed ■ to user, 
buy all classes of wool from direct contact with markets. There was urgent need for an 
growers and from meat works. It more stability and volume dis- organisation with responsibility 
would process and market wool counting and a big reduction in authority to market New 
in any way thought necessary in fragmentation of existing wool g„-,i aim wool more effectively, 
the interests of the industry and handling and marketing systems, without this wool's future was 
engage in any handling, prepare- The existing system of selling in great danger, he said, 
tion, transport, _ processing, dis- moving wool through the 

posal or marketing activity, con- auc tj 0 n and private selling will Rai-aainina nnwer 
sidered desiraole. continue for the 1971-72 season. ®«g ainin g P ower 
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No Argentine beef 
price drop 
peso devaluation 



BY GODFREY BROWN 
ARGENTINA'S devaluation 


of devaluation 


it! the 
luive 


last fin* 

iiurrtinliy 


iT- 'iff? =■.:?* • 

i , 

‘ fTocrcent. from 4770 toTiw pesos months— Uioy have nurm.iiiy 
iHMhe U.S. dollar is unlikely to been v( the nrd.-n»r 3-4 m 
$&&&> result in increased or cheaper But the- rise Ar^nne ^ 



Rare livestock breeds 
to be documented 


r.rS-^ir •’ : supplies of Amentine beef in ihe prices in the \:i>i few njenlhs 
M according to British meat has been much mure ..urn - -4 ik*. 

traders vcsttfduy. CVOi, 

•\n Argentine Government At the same tun**. on 

statement suid the devaluation the U K. market 


are lankly 


was aimed at encouraging rt* related to the Wia* supp.5 
ports and hrinqinn the peso into demand here— :iii<J the tsuinr *u 
lino with new market levels. A Argentine beef t*» a br.tna 


BY OUR COMMODITIES STAFF 


devaluation makes the exports nf retail buyer nn any biwii day :s 
the country that devalues more likely tu he delemiinvii by 
, cheaper In its overseas markets, his trade and tin- weather titan 
■ But British meat importer* a minor cur (vary adjiuiimenx on 
THE SURVIVAL of rare breeds dying out. The reasons are not I maintain that while the 6 K r the other side oi the world. 

,of British livestock is to be the clear. .cent, devaluation will «n- 

but the corporation should work The Marketing Corporation I subject of a special conference Other breeds under discussion j doubt odly help the Argentine PpftfullV StROli 
towards, developing plans to wou id also provide a base for in October organised by the will include Chartlcy and urn* ■ meat exporting industry, it is “ 

. introduce the necessary changes more effective planning and cen- ; Royal Agricultural Society of bora cattle; sheep— Ihe Manx ; unlikely to bo big enough to In any event. Ar„i n»ina K 

The establishment o£ a non- said Sir John Ackland. chairman tralised decision making. It i England at the National Agricul- Loghton. W oodland Whltefaee. 'make a very substantial the influence on l» Vf "Jt? 

profit-making corporation is of the Wool Board- The Board . would provide the New Zealand rure Centre, Stoneleigh. Norfolk Horn. Cotswold, St. r difference to the tonnages at market that it once was .n me 

being urged on the Government agreed that “ bad features ” In WO oi industry with more bargain- ! There are upwards of two Kilda. Orkney. Jacob Sony and ■ present hoi ns shipped to the U.K days when it was shipping some 

between both sides are conunu-' by the New Zealand Wool Board the existing system should be re- lng power when negotiating with i dozen rare breeds of cattle, Portland; pia^— the Oxford and [ market. This is because prices SOO.ntnl tons a year to mis 

ins. and the Government spokes- > following a report from the placed with more direct market- shipping conferences and develop •' sheep and pigs in Britain — rare Sandy Black X Tam worth. ,’on thn British market arc still country. Nowadays nnmc sup- 

'- Battelle Memorial Institute of ing. orientated more to users’ new mar kets obtain the best pos- ! in the sense that the total num- The conference will include » not high enough to justify the plies— including tnnse_ frma^ the 

the United States. The Govern- requirements. The corporation s ibj e longterm returns for New i her of breeding animals is papers and discussion on their i processing of meat, and ft per Irish Republic 


Secret talks 


roan said “talks are progressing 
very well.” 

Malaysia hopes to conclude a i ment 
deal for direct sales to China of 
between 150,000 and 200.000 tons 
Our Commodities staff writes: 

The Malaysian Government state- 
ment was interpreted by London 
rubber market traders as indicat- 
ing a somewhat despairing 
attempt to -pull off the crucial 
direct sales deal with China. 
Inconclusive reports on the pro- 
gress of the Chinese trade 
mission in Kuala Lumpur had 
earlier weakened the Eastern 
market and despite renewed 
Government support prices fell 
In London, the spot price for 
No. 1 RSS grade closed last night 


^ __ _____ _ and Irish 

already indicated will also produce a scheme to Zeaiimd~ t ’ wool "growers* "and relatively few. history, the causes of decline, j £ent. is nor enough to make it so. “store” cattle fattened m 

acceptance providing growers license New Zealand buyers and industry improve efficiency in' Some breeds are in danger of and reasons for preservation, it i Britain — cull the market price 

agree. And this is a mere scourers and a scheme to spread distributing and handling New dying out altogether— like the will also aim to gather more ( ruwlra tune, 

formality on the basis of secret selected wool types - _ - *- — -» 


over 


Cocoa pact: fresh 
effort called for 


to gather more Pofflp clmrfaoA 

a Zealand “wool and "endeavour 'to : Norfolk Horn breed of sheep, information on the population i Millie miuiw^c Argentina is expected to ship 

keep these and other costs down. I nictured above This breed was and distribution or rare breeds f The crucial fact Is that there some 600-700 tons a work «f 
Tha ne < nr , | one of the original parents of the at present kept in small herds j USt j S not the cattle in chilled and frozen brrf to the 

xne recommendations lor a J modern Suffolk Down breed, in Britain. There is no single Argentina for anv big increase U K. in the coming weeks and 

1 i r -u.- ¥\%iwm Mu* t/i «2iW\ tnno Kilt 


BY OUR COMMODITIES STAFF 


Warning of 
Gas damage to 
trees and crops 



and the Government 


delegates from 55 eent-to 1970. while. the share of ^ m Mependent fhairman _ 


, . . . . , . in the U.S. to develop its market- 

, - ..AN APPEAL for a redoub- mies of the developing countries inn technioues Sir John Ackland 

new low for the year ofmng 0 f efforts to establish an that cultivate these products in indicated to-day that the Wool i 
13.4p per kilo, down 0.4p on the j international Cocoa Agreement the absence of effective arrange- W hi C fa win continue after' 

aay. i was made “ ' ' " " ^ * 

Manuel 

Secretary-General 

National Conference — vciu^ui^ tuuuLiica 1U ffUUU uauo mv Q nrcrwirerinn van I? i, 

and Development (Unctad). in these products declined from 

reports Reuter from Geneva. 40 oer cent in 1964-66 to 33 per seweD members appointed by 
He told delegates from 55 cent. In 1970, while the share of growers 

countries represented on the developed market economy 

Unctad’s Board that the long countries rose from 50 to 58 per 

years of effort have not yet cent dicing the same period, 
chrystaltised in a cocoa 
ment “ This should not 

courage us; on the contrary the showing negative trends which 
present weakness in price should had affected the interests of 

j provide an additional incentive developing countries, he stressed. Tjjg British Wool Marketing 
' for a redoubling of efforts." In the case of rice, the share Board offered about 1,466,500 kilos 

Together with the full entry of developing countries in world of wool at Bradford yesterday, 

into force of the generalised exports had fallen from an aver- The offering attracted wide 

system of preference for manu- age 64 per cent, in 1964-66 to 45 interest and strong competition 

factored exports to developed per cent in 1970. while the de- throughout and was completely 
countries, “the conclusion of an veloped countries’ share rose cleared, reports Reuter, 
international cocoa agreement is from 23 to 42 per cent, be said. Compared with the previous 


I Some breeds," although low in organisation known 

s’ssjMBa—- — iiK!e si =“ r ™ rd =- 

Dairy Board, which markets its f 
own product, has been closely 
studied by those favouring action 
to try and improve the ailing 
wool industry. Once established, 
the marketing corporation will 
probably set up a marketing unit 


to 


Milk deliveries trend 
dispels shortage fears 

BY OUR COMMODITIES STAFF 

FEARS that milk will be in short while the future level of milk 


By Our Commodities Staff 
FARMERS have been urged by 
the National Farmers' Union to 
cbeck the health of trees and 
glasshouse crops in the vicinity 

of pipelines previously carrying; for a redoubling of efforts, 
town gas and now converted to 
North Sea gas. 

Gas leakages are suspected of 
causing damage to trees and 
crops on farms in areas near 

urban districts: Surrounded by 

tarmac and concrete surfaces!^ vital importance in creating 


,t yet cent, during the same period." J j 

agree- Overall, markets in a number L/6Q]dIlU ffOOCI 
it dis- of agricultural products were ° . 

at Bradford sale 


Europe’s current dairy market 
review indicates. 

Provisional figures covering 12 


was the duration and 
present reduction 
in the dairy herd. Higher prices f 
for dairy products and the end- 
ing of the EEC slaughter and 


in beef exports. Offerings at the this may rlso to $00 tons. But 
Liniers market are now very the prospect of reaching a steady 
small, and the shortage is 1.000 tons a week supply looks 
reflected in unprecedented hlqh Fairly remote even though, by 
prices. From an already high past standards, this is pitifully 
level of around 1.75 pesos per small. . 

live kilo in July, they have In any ease, any lug upsurge 
soared to over 2 pesos now. in imports from Argentina or 
“There was a time when any- elsewhere. would w they 
thing over one peso was con* depressed the home market 

, sidered dear: that can’t be more price too severely bring into 
than IS months or two years operation the import levies that 
ago. Now prices are consistently were introduced al the beginning 
over two pesos and records are of July. They have not been 
continually being broken.** said needed yet. nor. meat trade 
one trade* observer yesterday. opinion has It. a nr -(hey likely 
This is the sixth Argentino to be for the rest of this year. 


trees and plants can have msuffi- ia favourable ’climate for the D . D r r V r rtTV 
cient space to breath. Trees and j success 0 f the third conference dAKLcY LJt t i with fine topmakmg firm. Half- 
crops In countryside areas would j of unctad in Chile next April” The prospective rate of levy on breds were fully firm and Kents 

not normally be affected. | he declared barley for shipment during P®r to 2] per cent dearer 

Leakages are occurring because | o,iri „thpr October will be £325 per ton Man-hams were 21 per cent, and 

natural gas is distributed at i ?* r - Peroz-Guerrero said other to-day. The Ministry of Devons par to 2> per cent 

slightly higher pressure than J primary commodities, both agn- Agriculture said last night cheaper. 

town gas. ' Moreover, it tends to [ cu . ltu ™ J™ Current rates of levy of 5^25 Swaledale which had not been 

dry out the joints in existing an ° temperate zones, ana Qn wliea t other than denatured offered in July was firm on June 
pipes. Snch leakages should not mmerals, were facm e auncumes. opera tive from August 2 and quoted. Radnors were firm except 
be a factor in the many miles of “Oilseeds,- oils and fats pro- £495 on wheat flour not contain- for cast which was slightly 
newly-laid high pressure mains as vide an example of the damage ing chalk operative from July 1, cheaper while Welsh was par to 
these are jointless welded pipes, that can be caused to the econo- remain, the Ministry added. 2i per cent, dearer. 


Brad/ordsaleon jSy I U f; Switzerland. However. 

andSuSrs were in beers' favour oaijmjk deliveries were ma m- 

- 1 tamed due to better yields. 

The review stales that in view 
of the surpluses recorded in 


West European countries show milk diversification incentives 
that milk deliveries to dairies could well slow down the reduc- 
rose by 0.7 per cent, in the first tion. 
six months of this year compared The 
with 1970. 

Although filial figures could 
differ slightly, Agra Europe says 
the downward trend in deliveries 
noted since 1966 has not con- 
tinued in spite of the steady cut- 
down in dairy herds. 

Latest livestock counts show 
smaller dairy herds in a number 
of countries, including West 
Germany, the Netherlands, the 


second factor — yields — 
depended on the weather and 
feed situation. A number of 
countries had reported that the 
quality of this year's hay crop 
was inferior to that in other 
years, but it was impossible to 
say whether better producer 
prices would encourage greater 
use of concentrates. 


196S and 1969. the cutdown in 


COPPER STRIKE AT 
INSPIRATION ENDS 

NEW YORK. August 23. 
Inspiration Consolidated Copper 
Company said here to-day that it 
had reached an agreement on nil 
issues with the unions thus end- 


production achieved last, year mgTsmke ^ich Parted July 1. 


was certainly in the best in- 
terests of the dairy industry. 
“This decline has now been 


Ratification meetings are set 
for Thursday and a return to 
work by the 1.600 workers is ex 


halted for the time being." Very peered by Friday. The company 
probably deliveries .to . West said, terms were similar to those 
European dairies this year would already reached in the industry, 
be about the same as in 1970, Reuter 


Consumers propose 48m. 
bags coffee quota 

BY OUR COMMODITIES STAFF 

AFTER more than a week of 46 cents and Robustas 37 to 41 
discussions, serious negotiations cents. ... 

00 the level of International ® y SL 222* 
Coffee Agreement export quotas gJJ 1 b 7 s by leading producers, 
for the 1971-72 season got under Portugal (representing Angola) 
way in London yesterday when is understood to have proposed 
a meeting of consumer delegates a global quota of only 45m bags, 
proposed an overall quota of The consumers' price proposals 
48m. bags, plus 3m. bags in do remove the friction between 
reserve. This compares with the Unwashed Arabica und 
this season's effective quota of Robusta producers, namely 
some 49:5m. bags. Brazil and Africa, over the 

In addition, the consumers present overlap of tbeir prices, 
proposed the following price However, the Robusta price 
ranges for the four groups of range, if adhered to. could mean 
coffees involved — Colombian -producers of this variety of 
Hilda 46 U.S. cents a pound to coffee having :to ' lower their 
50 cents: other Milds 44 to 4S prices, something they seem 
cents. Unwashed Arabicas 42 to certain to reject. 


! 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Turned easier in 
quiet trading conditions on the 
London Metal Exchange. Very 
little outside buying was reported 
and sentiment during the morn- 
ing dealings reflected the lower 
close in New York. Further 
easiness here in the afternoon 
market followed news that In- 
spiration Consolidated Copper had 
reached agreement with the 
unions and a return to work was 
expected on Friday. Turnover 
L525 tons. 

Henry Gardner and So. reported that In 
Mil- monum; cn'h win-bars traded at £447. 
■7.5, ■55. <7.5. three months £457. 57 J. 39. 
yi.K. Cathodes: cash £437, three months 
C44G.5. Kerb \n rebars: earis-Sept £449-5. 
three months £158.5. Cathodes: raid- 
Sept. £439. Afternoon: cash wlrebars £WS. 
17.5, narly-Sept. £148. mid -Sept. £449. three 
months £458. 57.5. Cathodes: cash tin- 


traded. three months £445. 45.5. Kerb: 
cash rartraded. early-Scpt £MS.5, 49. SO. 
5D.5. 50. earhr-Nov. £4505, three months 
I45&3. 59. 


mid-Nov. £1.425. three months 0-424, 25. 
Kerb: mL 


COPPKHI oSSll 

+ w 

p-tn. 

Unoffloial 

+ « 
t— 

! £ 
Wlrebars > 

£ 

£ 


Cash : 447.B-B 

-2 

«47-.5 

$ mootfia . 45S-.6 

-2.6. 457.5-8 

—If 

Settlero’t.' 448 
Cathodes-! 

— 2 

— 

— 

Cuh ; *36.6-7 

-2 

• 434-6 

-3.6 

3 months .1 446 5-7 

—2 

446-.S 

-5 

Settlem't.! 437 

-a 

— 

MM. 

UJS^mlt.: - 


*92-75-53 

-— 


TIN 

ML 

Official 

+J* 

p.m. 

UnofflcnU 

*- ..r 
t— 

C <Mb 

1412-13 

*• 

+2 

9 

1413-15 

r 

+ 1 

5 mouths. 

m22 3 


1424-6 

+ 1 

S’ ment.... 

1C13 

+2 

— 


•Straits K. iS 1443.84 
New Ym+I — 

— 

*166.26 

— ig- 


cargo was booked from Stax to India at 
88 f.Lo. for Sent. 

OIL TANKERS— Quiet with Conoco 
taking a 42.900-tonner (ran the Persian 
Golf-West at the end of August at World- 
scale 55. MobQ took a 40.000-tonner for 
12 moans trading from mld-Sept. at 
about W.1U1. while an 18.000-tonner was 
taken tram the Caribbean to USAC at 
W-75. 


TIN— Held steady In fairly ouiet trading 
conditions, although a little more ontsido 
buying was reported. Once again, no bur- 
iw; was suspected on behalf of the Buffer 
Stock manager, but his presence in the 
background was not forgotten. Turnover, 
310 tons. 

U anting: cash £1.412, mid-SepL 0.416, 
late-Scpt. 0.417. three months 0.422. 23. 
Kerb: untraded. Afternoon: cash 0.424. 


lead— D own again In the absence of 
any producer support. During a sizeable 
two-way business In the morning, sell lng 
from two or three sources was fairly well 
balanced by a more general demand. When 
the latter dried up In the afternoon, how- 
ever. prices fell away. Turnove r. 6/425 
tons. 

Horning: cash 002.75. ss. 2JS. 2.5. 
three months 005, 4.75, i JS, 4.75. 105. 
Kerb: three months £105. Afternoon: cash 
£102.5. IK. three months 004.75. -Li 
Kerb: cash OOL75, three months OOL5. 


COFFEE 


Futures developed a softer undertone 
in the afternoon mainly under the tn- 
f) uence of the proposals consumer coun- 
tries are expected to pnt forward at the 
ICO meeting. A steadier pound sterling 
waa also thought to have i n f lue n ced 
sentiment. «• 


LONDON RONE GROWN FU T U RES— 
Wheat, steady, dose: Sept- 23.650. Nov. 
24.475. Jan. 23.330. March 26.150. Kay 
38.673. Business: Nov. 24.25-24.475. Jan. 
23.42J-25.3S0. March 26.223-26.130. May 
26.700. Barley, steady. Close: ScpL 22.500. 
Nov. 23.475. Jan. 24.350. March 25.150. May 
25.925. Business: Sept- 22J23-22.50O. Nov. 
23.323-23.500. Jan. 24.400-2L350. March 
23.200. May 25^73-^.925. 

HGCA — L ocation overage ex-farm spot 
prices. Soft aUlina wheat — Swansea 
£22.00. Feeding barley — Newbmy £21.09. 
Swansea £22.00. 


OcL £34650 nominal FWTJ grade Sept.* 
OcL £137.50 nominal. A long ton. 

CALCUTTA— Oafec Indian spot 

Rs.373.00 value, Dundee Datscc spot 
RS.365.M value. A bale of 400 lbs. 


PRICE CHANGES 

Prices per ton imless o therwise Bated. 

j Ant^£6 + or [ Month 


Metals j i 

Alummhim (al (■) £257.20 — 

MEAT/VEGETABLES 

months da da (nl. 6457.23.-3 
Cash CcthodosM— f £034.5 —3.5 


SUGAR 


At the Victoria & Albert Museum, 
South Kensington 

OPEN UNTIL OCTOBER 10 

COVENT GARDEN 

25 years of Opera and Ballet 

A fascinating exhibition which reviews the 
theatre’s post-war achievements with a 
glimpse into its future, using music, film, 
models, scenery, costumes, stage properties, 
documents and photographs. 

Films include Callas and Gobbi in Tosca 
Act II; Fonteyn and Nureyev in Marguerite 
and Armand; specially made film of 
Fonteyn as Ondine, Bergsma as the Lilac ' 
Fairy and five pairs of dancers in the 
Balcony scene from Romeo and Juliet. 

There are models from Romeo and Juliet 
and Anastasia The Knot Garden, Aida 
and Tristan und Isolde; paintings by 
David Hockney, Brian Organ and others; 
and proposed plans for the redevelopment 
of the Royal Opera House when the 
Market moves. 

Weekdays 10-6 (Tuesdays 10-9) Sundays 2-30-6 
Admission: 30p. Students and OAP’s 20p- 


,u, n i [■* orl p-m. 1-4- or 

LhAD ■ Official | — ] Unofficial ! >— 


f e ; c ; e > e 

OMh_-_ ,!lri2^B-.5l-2.26l 102-.2S U.125 
i nnjuths- '104.75-6-26 -L 6251 1C4 £0->6]— 1 
3'meac I 103.S — 

.v.r.-spot.! - I l»M-i4ia | t 


COFFMB | 

+ or 

llioinen 

Dana 

September- 

Morombfirm 

£ p* ton 

+0.75 
+0.5 
+ 1*» 

375.5-7.5 
359.6S0.Q 
5 4555 

376.S-7.0 

369.09.3 

364-6-6.5 

May 1 3-8.08.6 

July 3*' 6.0 6.5 

September... £43.6-4.0 

+2.0 
+ 1.9 
+ 1.0 

V-7 5-60 
345.6-7.6 
543 05.0 


LONDON DAILY PRICE— Unchanged at 

£43.50 a too aiX for Aug-Sepc. shipment. 

Quotations at the opening were un- 
changed to slightly easier and showed 
little rhange until selling from one quarter 
depressed prices by 15 points, reports C. 
Czarntkov. Good support was apparent 
at the lower levels, however, and once 
the selling had been absorbed a recovery 
of 10/20 points was made. Despite lower 
overseas advices later, London seemed 
reluctant to fan lower and trading was 
confiped in 23 points limits. 


ZINC Prices lost g r ound In disinterested 
trading conditions. Torn over. 3475 tons. 

Morning: cash £129. ro Id-Sept. £131, 
earty-Oec £I3LS, three months £232.75, 
33.5, 32.23. 32. Kerb: cash untraded. three 
months untraded, early-Scpt. £128.73. After- 
noon: cash £128, early -Sep L £328.75, three 
032. 3L75. 3L5. 


Sates: 357 024) lots of 5 tons each. 
Latest published ICO Indicator prices 
HJ-S. cants per pound], Colombian MUd 
Arabicas 48.13 (same). Other Uhds 45A3 
(same). Unwashed Arabicas 42.00 (same:. 
Hobustas 42JJ1 (same). Dally average 
43.68 (same). 


cajjar 

Pre. 

Yewertays; 

PrevKHM 

£os mass 

Comm. 

Close t 

Day's 

j Daw 

Con. 


Close 

1 


COTTON 


ZLNU 


am. '+ or p-m. ;+ or 
Offlaist | — .Unofficial 1 1— 


Unchanged, reports Ecdes and Stern. 
(New pence par Kflo) . 


Cash ,128.a-.76‘— 1.75| 128- (-2 

3 montha.' 131.73 2 1-1.76 1 131.1^75 —1.6 

S'moot. 128.76 -t.75i - i 

K SuLooli — I ; «17 j 

- ccnm per lb. tOn previous tnoffiSil 
close. 


OOTTOB 


Xeaterday'! ; + or 
Glow 




SILVER 


^ranoHT..,^. 3a40%80 
December _| SCLAO-SO 
Msrnfi^. ... ; 3040-80 ; 

May ' 30.40-80 ' 

Jnly„_„„! onqooted («., 


SOrcr was tired without c han ge in the 
London bullion market in all positions, 
with spot at 64J5n 057 Ac.) an ounce. A 
moderate business was done, with prices 
ending about jjp below the firing level. 



0c£»~~'43.85..90 i«.90-.95'43. 80-44.05 
Dec- — 44.00 .05 44.00.06 43 .9044.15 
Uar__ '46.00 .05 M4J5-45.00- 44.9046. la 
JIsy__'45.05 ,io ; 45.0 5-. 104 S.O 0.20 

Aug j 44.7 3 80 .44.70.7544.70,85 

Oct ,44.40 -.50 i44 40.50,44.45 60 

Deo ]44.1 0-. 40 !45 05-^0;44^5 

Sales: 3JS5 {13243 lots of 50 tons each. 

Tate and Lyle's ex -refinery prices ter 
granulated In 1 -cwl paper sacks were 
£4.24 (same) ter borne trade and £68.30 
(same) per ton for ex po rt. 

SUNFLOWER OIL 


bullion | 

blLVKB firing -L or 
(per I (selling : — ' 
troy oz.) i prices) • 


LMK 

dOM 


K- 


Turnover 0 (0) lots of 10,966 kilos each. 

Strict middling LI 16 inch. Pressley 78.000 
lbs square Inch mlcronalre 33-4-9. 

LIVERPOOL— Spot and shipme nt sales 
amounted to 82 metric tons, bringing the 
total for the week tn 154 tons, re p orts 
F. W. TatterealL 


Spot™' 64. 3 p ! — 0.9 64.35p 

S rnonthn. I 68. Sp -4.9 65.55p 

5 months.) 66.8p Q-9 — 

7 months.) — 1 ^_] 67. 3p 

months' 69.6 b i— 0.9 i - 


1-0.05 

+ 0.1 


RUBBER 


LME— Turnover ist (99) lots of is.eoo 
oks. Morning: Throe months 65_5jx 
Afternoon: Late Oct. 65.1p, three .months 
ss.Sp. Kerb: Cash 644 p» three months 
65-Gp. 

COCONUT OIL 

Quiet and untraded. reports G. W. 
Joynsoa Close: Sept. £125.£I29 (same), 
Nov. H22-H2S (same). Jan. £m-£127 
•same). March £12l).£125 (same;. May 
IUB-H24 < same), July £117-022 (same), 
SepL 020022 (same). Turnover 0 (0) lets 
o( 28 tons each. Price basis ex-tank 
Rotterdam. 


LOWER at the opening, with small 
covering orders at the lower levels, 
closing on an easier note. Lewis and 
Peat re po rted a godown price of 955 
Malayan cents a Rflo flayer, September). 

I Previona; 12.4a p.m.{LHostog, 
Centner | Day** i OCBcfeJ "*■ 

I BtuteeM [ prices 

0-LF^.l p ; -P -- • 

SepC. MM.'noe avaIl.il3.2B-. 4 
Qot— — — oot avnlL[15.SV.aB 
Nov not avaiL 1 14.0 5-. 3 


Qntet. repdrts C. W. Joynsoa. 


Bonflower 

OB 

keotarday'a 

Close 

+ - 

PODQ 

• 

’ 

Cspsr 
long ton 


■ T 









sn 





May 

157.0-8.0 

z 

— 

July — 

September.. 

155.07.0 

163.05.0 


— 


COCOA 


Futures traded eniclly below the pre- 
vious close until aggressive speculative 
buyout In a thin market lilted prices in 
the final minutes, reports G10 and Duffns. 


COCOA 


Landed— 1 
Spot mm.: 
Odww.1 
Hw. — 

Oak- Deo. 
Jna-Mnr.| 
Aph-Jaa; 
Juiy-Sept 
OcOrD^i 

ApoJnal . 

Jnly-Septi 

Ocb-Dea. 


— ;i3-5-.8 , 

14.26 113.8.14.0: 
14uL.5 
14.8-15.0 
14.3-.5 

16.5- .T 

16.6- ;75 
17^,75 
18 D&-.3S 

18.7- 19 J 

19.05- .5 
19.35-.* 

19.6- .9 


14.6 
1 0J9 
16.85 


19.46 


XoCCdntmot 1 J 

September-) 238.5-9X) Ut.0'236.fr8.5 
December-' 246.0 6.5 |4-l-5|244.04i) 

lurch I 251.0-1.5 +1.5 248.6 51,5 

May : 2b4.0-4.5 |+1.0|26a.&4X) 

Jnly : 257.0-7.5 +Q-5|2B5_0-6.5 

SeMDiw-l 261.0 1.5 +0.5)260.0-1.0 
December ..! 265.3^.5 -+1.5I — 



Turnover. 0 (0) lots of 20 metric tons, 
each. Price basis ex-tank Rotterdam. 

SOYABEAN OIL 

prices! drifted in a featureless market, 
reports G. W. Joynsoa 


boyabeaa 

SYo.teU.y-. | -f- or 

Busteaa 

ou 

t CSoao j — 

*i- ■■■■! 

Brae 


t£s 5 SeBtembar J 138.0-40.o|-2.Q } 

ML 85 Bove mb or— i 100.0-3 O —2.0 
Jaoosry^.' 129.0-32 0 —2.0 

Uareb ! 128.0- 30.01-3.0 , — 

May ' li,7.G-30.u‘ — 1.0 — 

tcs.ae 0 :— 2.0 i — 
September 127.0-30.0 +2,0 , 127.0 
Turnover l (0) lots of zo metric tons 
each. Price basis cr-tank Rotterdam. 

WOOL FUTURES 

MERINOS— f« oars unchanged, dlstams 
m !fL a . lllclisr 1 “ otdet commiOM . 
reports Bache. 


• Nominal. 

Malayan thick crepe Sspl 20.35* 
(Seller). Ceylon thick: crape SepL 2055 
(seller). 


GRAINS 



Sales: L9S3 0538) lots of B tons each. 

FREIGHTS 

DRY cargo— T he m arket w as again 
quiet bat rrain shippers covered a caljo 
from the Great Lakes to Japan at S1L25 
free discharge completing SL Lawrence 
$8 (or Sept, loading. A cargo of bagged 
barley was also reported fixed from tho 
ILS. Gulf to Basrah ax 513 LLa for SepL 
r~«iaH government brokers accepted a 
fusel of 13^00 tons for wheat tram 
Churchill to India at £4.73 Ld. and a 
balk carrier of 33.080 tons on tfcr same 
run at £125. both for SepL 1-10, bat 
there was same doubt bb ta w he th er 
the Tatter would be fin al is ed. An on 
cargo wag covered from Peru to Japan 
at 53,25 tJ.o. for SepL A phosphate 


THE BALTIC— A Mr srango of ftan- 
sh lament maize traded to various ZJ-K. 
ports mainly, ter Octnhc dearaoce but 
wheat continued mostly quiet.' 

Wheat: CaranHan Western Bed Spring 
No. 1 135 per cent SepL transhipment 
£3LflO Bast Coast, U.S. Red Winter Ma 3 
SepL transit! proad 177,50 seller East 
CoasL UA' Hard Winter Ha 2 134 Mr 
cent. Sept- transhipment oass seller East 
Coast, Australian Loq. QcL^pn. Tran- 
shipment £2025 free oot Tfibary. 

Malzo: No. 3 YaHow American Ocl 
£ 24^0 siDcr Tilbury. Others unquoted. 

MARK LANS— AveragB adlera* qooto- 
Uons per loos ton for p ioaua delivery 
London area: Wheat: Soft mflHnp £2L50 
value, semi and hard unquoted, feed 
£24.00- £24^9. Barter Malting £2a-£30 as 
in quality, feed ( star q art i £205003.00. 
Cam -Miffing OL50-O2.K; teed mmaoted. 


Dr?- combed Yesterday i -}- oc 
wooftops ! Close ; — 

Buiiteeu 

Done 

October 81,0-2.5 

Dacembre .183.5-4.5 

March 84,0 6.3 

Uare.^. 8S.6 6 6 

+0.2& 
+0.75 
+ LIB 
+ 1.6 

61*0 

October 1 86 0 7.0 

Dmember .1 86.07.6 

+ 1.ZB 
+ L2& 

- — 

Turpover: l c2> lots of SSSO kilos. 


14IL5, Dec 14L0-14L8, Match 1+L2-144S, 
May 147^*143.0, Jtffy 147.0*150 A. OCL 
150.4-132.0, Doc. 1S1.ft . ia-t 


JUTE 


DUNDEE— Steady hot prices irregular. 
Offers C.LT. U.K. for Sept, shipment: PWB 
£154, PWC £14-50. PHT) £135.73. Tnssai 
PTA £27X50. PTS £162.50. PTC £1*2. 25. 
PTD AM. Calcutta goods easier. Quou* 
Uous c. and f. UJC for Auc. shipmen t: 
10-otmce 40-Inch £&S0. Vi ounce £5.17 per 
1M yards; Sept. £aS4 and £5.23: OcL-Dec. 
£8.73 and £5.14 “S’* ttriQs £17^7, £2&07 
and £UJ6 for the respoctivc shiwnest 
periods. Yarns and deths quiet but prices 
steady. 

LONDON— Quiet. PWC grado Sept-- 


SMITH FIELD— Beef: Scottish JriUvd 
sides 173p to 20.4P. Ulster hindquarters 
22.1D to 22.9P. forequarters 12.1p to 12-9p, 
Eire hindquarters 2l.7p to 113p. Anren- 
tlne chined boneless cuts: strin loins 43. Sp 
to 43-Sp. rumps 2S^p to 40. Op. top sides 
Slip to 33. Op. sll versifies 2S.Bp to SO.Op, 
thicks 2s.3p to 29^a 

Veal: English fats 25. Op to 32. Op, fate 
(high quality) 33-Op. bests 17^0 to Sfi.Op, 
Scottish bobbles S£p to ILOp. 

Lamb: English medium 12.5p to I5£p 
medium (high quality) 1B.7P. heavy lO.Op 
to 12i!p. Scottish medium lL7p to 13-Op, 
heavy lO.Op to 12^p, hill 12-fip to I5.0p: 
imported frozen New Zealand D’s 13. Ip 
ro 142p, 2's 12.5p to mp. S'* U-^» to 
I2.4P, YL’s U.4P to 12-7a Ws 1I.7P to 
nap. 

Pork: English, under 100 lbs lO.Op to 
15.0p. 100-120 lbs 10.4p to 14L2p. 120-160 »8 

U4)p to £Lap. 165-180 lbs 10JP to U.7p. 
ISO lbs and over 10. Op to lLOa Eire, ail 
^'eights 11.4P to LL^l- 

Grauve: Young best each 37Jp to «Lfia 
old 25.0P to Z7.5p- 

Meat ComruialMr average fatstock 
prices at represeautive markets yester- 
day: UJL— cattle 02.05 Ocr live cwt. 
(-0.04 on previous week), sheep 16*) per 
B) edew (-0.5), pies 0^4 per score live- 
wdBht r+oj03>. England and Wales— 
rattle numbers up 2.4 per cent av. £12.24 
(+<U3>, sheep numbers up 2.2 per cent 
av. i&Sp (—05), pig numbers up 2XS per 
cent av. £LS4 (+0.OS). 

CO VENT GARDEN — Imported producer 
Grapefruit — Sooth African: 22 C.30-£2^5. 
SB £2- 25- EL 40. 40 £2-50-£2.53. 43 EL75-ELS0, 
58 ELS5-ELB0, 64 C.4B-C2.4S; Brazilian: 
£X60-CLS0. Oraaaos— BrazHlan: £LS(ha.70: 
South African: 58/150 n. 40-EL 70, Valencia 
Lates £1.800.75: South Australian: £2.75- 
£2.00: Californian: 0.60-0.73. Lemoas— 
Italian: 100/320 £2.50.22.65: South African: 
X2.00-I2.SO; Californian: £2.70. Metoos— 
Israeli: Ogen Ll.4O-fT.0O: Spanish: yellow 
f3.53-SB.70; French: Cbareutc £1.20. Water- 
MeJous — Spanish: £0.60: H ungari an: n 20 ; 
Cypriot: £1^0. Crapes — Bel o! an: per 
pound. Royal B25; Cypriot: IS-ib trays 
Solrawa £0.60: Italian: 11 lbs ReRlna £8 SO- 
£L00; Cypriot: IS lbs Rosaki fLOO; 
FTenCh: 10 U»3 Alphonse £L30. Apples— 
Tasmanian: Democrats £3.00: French: 
Golden Delicious £2_UJ-£2.15- Pears— 
Italian: Per pound, Williams £0.05: 
French: waUams £0.03. Peaches— 

French: COSO-ihM; Italian: large IL25- 
£3-50, Halos fl.50-n.6S. Ptoms It alian: 
20 tbs Bloc Plums £l.5(h£1.70: Bulgarian: 
17 lbs Swiuens iuD. Creangascs— 
Spanish: £D.70-£L10. .. Avocados— South 
African: 12/20's £2.00. Tomatoes— 

Guernsey: Per pound, £0.09: Jersey: £0.09: 
Dutch: £0.09. Onions— Spanish: £8.90- 
£1.00: Dutch: £0.90. Capsicum* — Dutch: 
£0.12. 

English prodace: Ca bb a ge — Kets £0.35- 
£0.40. Lettuce— Round lj's £0.23. Cos 12's 
£0.50. Potatoes — 8.45*0.60. M u s hroo m s — 
£0.20 per pound. Cucumbers— £Q.70-£U)0 
per tray 12/lS’s. . Cauli fl ow e rs— 12 'b £0.80. 
Tomatoes— £0. OB per pound. Celery— 12 's 
£0.35, 20’S £1.00. Beans— Stick £0.04 per 
pound. Peas— £120 per bag approx. 36 
11)5. Carrots— K-Jb bag £D2a-£8J0. Beet- 
root— per bag £tL2j. Competes— 40.0S- 
£0.W per pound. Apples — 28/30 lbs 
Grenadier £0.50-£8.G[i, Derby DMV. Cavq 
Q .50-0,60, Millers ELOO-EL38. 30 lh3 Dis* 
cOvcry £1^0-£2.aD, Tydc man’s £1,8042.00. 
Plums— esart 12 Chips £0.60, Victorias 
£0^0-£L2t). Pgrriiorrs £0.60, Belles £S.B8L 
Btaefc bqn las — £ 0.6S-£o.ifl per pound. Pars- 
nips— 2S lbs 10.50. Swedes— 23 £0.35. 
Damsons— £0.85 per pound. 


GRIMSBY FISH — Good supply ana fair 
demand. Prices per stone: Shelf cod 
Ste-tt-lO. large haddock S8p-£1.10. medium 
plaice £1-60. coalfish 33p-90p, catfish 85p. 


COPRA — Philippines /Indonesia: SepL 
3173. OCL SITS, Nov. SlSTS. DcC. £183 

resoDm. 


Hides— L eeds: Prices slightly firmer on 
the heavy ox, ckunuKc very good. Second 
clear ox 21-3JA kilos 13.7P. 28-30.5 kites 
14. 3p. 22-35^ kites 15 Sp cow a 23J kilos 
and under 14.0a First clear coif under 4 
kilos t35p. 

t Withdrawn. -No bid. 


CB57J 

£454.76 
1464.75 
1 442.6 


uiu uMooaasm— o.o imwd 

,* monlbs dada(H) H446.2& — 3 U 453.6 
Gold Troyan. 542 90—0.40^ 15 

L»d.Coah. (a) E102.K5l-1.126 tlllMn 


LBsd.Coah.te) — 

5 months (e)...— ..1CIQ4 573 1 — 1 
Xidral te)— lCl.44S.5l — . 
Platinum fb)troy oi)£50 


£103-376 

£112.126 

C1.*4q.5 

E50 

J£**6i-61 
i. 8213 


PreomockBL.je47-H) 
©nfc**avar(7Ba*r).fi2ia 
rtlverT Sroy oc. 64 3p| 

Tin Caahfn ) -r £1.414 I + 1 

o months (u) £1.424^+1 

Wottnm 2g.04lbcif. 81« '73,1 

ZiDcCrahto) £128 1251—3 

5 months (a) 1 £151.626 — 1.6 

Prodnceii(u) ;£laO 

Oils , 

Coconuti MAls-ym) t 

Groundnzt I 

SJ& | 

Iaosesl flmda— [ r i,..__;£lll 

Fbh»-Ua ayan. J£115 

boyabean u S535(v.. .xoa 

Seed * ' i ■ 

Cops. PUuipp, ■ * 1 

6r admits Rieu , . . 

f i nio Bd Out a a 1 1 1 £47^—1 

Grama i ■ i 

Barley ' ! 

__Osn Mo.3 1 t | ! £26.25 

Homo Future* £23.475 I ^0JJ25 £23.55 

Halzo - . | 

t£ 24 60»(-a25:£27.a° 


U.S. Markets 

1VEW YORK. Aucrar 25. 
WITH CURRENCY uncertainty in the 
baekETound, trading remained slow on 
commodity markets. Trade hcdgi.- 
1 1ft lng helped cOcoiu Rcneocd lluoldarton 
erased early gates tn sugar. Soyabeans 
recovered earty losses due to lack of 
moisture in the Northern producing States. 
Bacbe reports. 


!64.4p 
|65.7p 
£143 
£1.447 
|£18i-193 
Cl 4.825 
£137.876 
£160 

1 

JS147 

,,£192 


|t®17B'si+l $190 

I i |£104 

£48 


S-A. Tallow FBm J, ; . , 

Who* . , 1 * 

So 1 Bed Spring.. £Z 1 . HI i £31.68 

No. 2 Hard IV'LawriTS.Bwj/ <£29.75 

A m u ra l t a n o* i 129.85 

tfngltah Mil|teg. w |ti4.60 

Cocoa Sb lpma teb-|£245.58|+1.5fll£248^ 

| $““»»;Dea 1£246.26[+ IMiOAl./b 

■ J38.26 

+0.661 £370^0 

,+0.4634.05 

l.p/ £145 JO 

■ “4|14.5p 
£78-79 


Coffee SbJ 

fatares Nov.- J_I|fi359.28 

CoacmLlvurpimiaifj 

Index oento per lb. . 5 5. 8 5 
Jute LJAPfra^_'« i ;j 4 8 ^ 0 


Bobber kW 

tfisai £A3Lte> 


13.40p 

C8i* , . 

gggEB rafejar 1 

tapper l^ita..ton|t£475 V.~”“!C4€0 

BUak— ton|fy877,6Q |+7JO!£3oO 

“"SS* 1 t Seller i Unquoted. 
3 Uooffidai cteso. f indicative price, 
a Ca n adian delivered UJL. frUJE. and 
C omm o m roalth refined, c Uganda Robusta 
grade U mewaabed lab. Mombasa com 
a pound, d Pakistan white “ C " *&t- 
sranbousa zOU UJL K Uetrk tons. 
r Aos- ySeot, ; July-Aa*. mAng.-8epc. 
q Oct. -Nov, o Nov. DOC. p SepL-Oct 
; Jan. -Feb. a Dec. kDa&Ju. vFete- 
Manh. 3 OcL 

INDICES 

FINANCIAL TIMES 


Aof>. S3 I Aog. 24 I kkmth ago | Year m^o 


82.79 83.24 


64.56 


89.37 


(Boa July L WRSSJQ8J 


REUTER'S 


Aug. Sb j Ang. H J Uonthngo j Yesrago** 


B18.4 


eia.6 


523.1 | GG7.Q 


IBM, GePL Iff. 1821— U0) 


DOW JONES 


“B5^~ 

Aug. 

Aug. 



Jooo. 

85 


■R" 

ago 

Spet...„ 

141 55[141.73 

140.64 

148.33 

Future. 

141.79i 142.16 

143.48 

144.96 


(Average inuhisih) 


MOODY'S 


Moody's 

Aog. j An* 

- 26 j 24 

Mouth ! Yaw 
*4* j **o 

SpteConund'vj 

363.4j565.0j 

*69.6 j4l2.1 

(Sea 31, 1931=18(0 


Bahia spot »I (263). Ghana 
spot SSI (2S1> Sept. 23.31 (25.051, Dec. 
25.71 (25.50), Mnrcti 2G.10. May W.«. 
July 265D. SepL 27J4. Dec. 27.45. 
Sales. 837. 

Coffee— Sanros iVo. s/s unquafetf (same). 
Santos No. 4 42.50 asked (some). 
Colombian Uams 4SL25 asked (same). 

Capper— Sept. 50.40 (50.501, OcL 50.00 
(30L65), Doc. 9LQ0. Jan. SL25 settlements. 
Sales. 6S3 lots. 

CottaB— Contract Na 1 Nor. 24.00 bU 
(same). Jan. 24.50 bid (same). April 22.B0 
nom., June 22.00 nom. Contract Na 2 
Ocl 30.00 (21.031. Dec. 31.57-3l.S3 (31.72- 
31.701, March 32.40. May 32,70-12.73. July 
32.4842.53, OcL 38.2030.30. Dec. SO.WKKUk 

SCottenseed Off— SepL 18.83 bid (17.00 
bid), OcL 1050 hid (HL53 bid). Dec. 18.15 
ted. Jan. 16J5 bid. March 18.15 bM. May 
1BJ.5 bw, Julyq UL15 bid, SepL 1GJ5 bid. . 
Sales, nfi- 

SB - 8 wm ' flame*. 

Oct. 63.8-65.5 rea.0645), Dec. 87.0401 
(67.0603), March 7LS-K^, May 72.3-734, 
July 734. Ocl 74.6-754. Dec. 75J-77.3. 

tLunl CUcago loose ill asked 4lt 
nom.). N.Y. drummed 14} asked (14 
nom.). 

ttMab*— SepL 1204*120} <1223*12211. Dec. 

tMermy-SeoL 3S3-SS0 frame). Doc. 
275*2S3 (same), March BS-235, May 273- 
2J5. July 2754285, Sept. 2754 fiC. Dec. 27S- 
2SS. Salca off. 

^ ,58 --“ (13731. Auk. 
1.77.78 (157.60). SepL 157.70 (samel. Oct 
ia.70. Dec. lev 00. Jaa 1B2.1B, March 
W6.70, July 108,00. A'PL 
JD40, Dec. Z7449 seOictOLDbi. Sates, 
1,581. 

•Soyabeans— Sopt. 326J4C61 (327*3260. 
Nov. S22J-3223 (3223-322*. . Jaa 3Z7*327t 
March 333. May 334, July 333, AuB _ 33*. 

S®- 6 ® (SO. SOI, 

©CL SO.SSSa.OB (40.33 1, tfov. MXSO+4.53, 
Dec. 80.55, Jan. so.ss+aco. March ali£ 
8L40. May 92.10-S240. July R2.9M3.10/ 

Tto-488JS asked (168.75 asked). 
..swftcto on— sept. 13js.-n.19 nj.ns* 
1 5'S5'-« 0cl - 13 -5S*13 39 f 13^*5-054), NOV. 

Jua “46. March 

Susar— Contract NO. 11 Spot 435 (same). 
4jW-4J!S (433-L341. Ocl. 442 (4..H* 
4.M>. Jan, 4.57 nain., Mnrrti 4.57-4. 5fl # 
May 4.57, July 4.604.61. SepL 4j34J7, 
OcL 4.53-4.53. Sakst, Ijn. 

“‘Wheal— Scot. I*li (H5M4B1. IVc. 
1471-147; 049*149*. i March 1504, 

1433*148), Jaly J4H. 

WINNIPEG, Aue.lLM 25— d Rye— Oct. 90 
bid (same). Due. M] asked (sanwl. May 
932 asked. 

cOatf-Oa 07 bid (872). Dec. unquoted 
(4S asked). May (S3 askeiL 
J Barter— Oct. 104 bid UNJ1. Dec. 104J 
ask.-d (104) bid). Kay tM. 

dFlaxreed— Oct. 238^ (SJs bid). Nov. 
8&i asked (2381), Dec. .233 bid. May 

Wheat— N, Manitoba Na 2 177} (17731* 
Ail cents per pound cx-wnrehoaso unless 
otherwise stated. • cenrn per 60-th iMrtwt 
ex-warehouse, t Chicago loosa 7s per 
100 tes — DoW. of Ax. prim prevlota 
day. Drummed S*« per to lbs f ab. N.Y. 

• S'S per Tfi-lb Ihurtt I’S -wart house. 9 Ceol3' 
per SK-H) bushel wwarcbouae. ** Cents 
per 60-Ib bushel tr store if Crain per. 
S6-tb' buster! ejt-warehouac. ri.gutMnrtjpl 
lot**. Jt Cents per ttm ounce ex-w.tn-tMXriA, 
bs*« p«r short (ftj f.o.li, cars Derahrir'* 
r Cents per 45-Ib btuheL <1 Grata per 9rA 
bushrl cs-wnreluuui;. J.WXMilwte.1 ms.. 

SS Basis Lubbock. Texas, -b New contract 


Tm Vmwcui Tmisl mmwhs «•» ami T : _ 
Saodaya and hoUpgn, u S . snoscnpctoqa 
SHU taassu Sioa dm mart) mTwEX 
bccood darn mmbr nan at no York. N.Vr 
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Thieu plans to go ahead 
with October election 


* pn 




East-West 
stock link 
suggestion 

By Jurek Martin 

NEW YORK, August 25. 
TOE. American Stock Exchange, 

; the second largest in the country, 
js contemplating a major link 
1 with the Pacific Coast Stock "Ex- 
change in order to give West 
Coast investors greater access to 
the New York markets, accord- 
' mg to Mr. Paul Ko ltoa, the new 
president of the AMEX. 

It stems from a staff study by 
the Exchange Inquiring into the 
best ways by which greater in- 
tegration of the two Exchanges’, 
fa ciliti es might be achieved. The ■ 
idSES has yet to decide which; 
of the various alternative plans 
it will advance: however the 
. broad idea of greater East-West 1 
co-operation falls more or less 
into line with the proposals for 
i single national auction stock 
narket put forward by Mr 
William McChesney Martin in his ' 
•ece nt r eport on the securities 
ndustzy. 

It seems unlikely that the 
UfEX will try to establish a 
eparatg trading floor on the 
• Vest Coast— which would be both 
n expensive venture and, in 
ertain respects, contrary to the 
. pirit of the Martin Report More 
. robable is some form of inte- 
ration of services. This m ight 
iclnde an extension of AMlh£ 
.'•ading hours to compensate for 
.-ie three-hour time difference 
-etween East and West Coasts. 


British envoy 
’'still alive 

By Hugh O'Shaugh n essy 
HE FOREIGN and Common- 
ealth Office yesterday said there 
as no evidence that Mr. Geoffrey 
ickson, British Ambassador to I 
ruguay who has been in the 
inds of the Tupamaro guerilla 
: rganisaton since January 8 was 
rad. 

Whitehall evidence is that he is 
ive and in good health and that 
-je ry effort is being made in 
sndon and Montevideo for his 
.-lease. 


PRESIDENT Nguyen Van Thieu 
told his campaign managers 
to-day to continue preparations 
for an October presidential poll, 
demonstrating his determination 
to go through with a non- 
contested election. But Ameri- 
can diplomatic pressure for a 
compromise which would give 
voters a choice on October 3 
continued as U3. Ambassador 
Ellsworth Bunker held two meet- 
ings with the President in the 
morning and late afternoon. 

A U.S. Embassy spokesman 
gave do details of the meetings 
other than to confirm that they 
took place, but diplomatic 
sources have spoken of a con- 
frontation between the two men 
on the election crisis. 

Political tension was accented 
by an allied military announce- 
ment to-day that they expected a 
new climax in Vietcong ground 
! and terrorist attacks in the next 
few days linked with the Lower 
House parliamentary elections 
on Sunday. A state of increased 
preparedness by 4±e American 
military and the highly unpre- 
dictable political situation still 


has done little to ruffle the calm 
of the city. 

After a speech behind dosed 
doors to his campaign managers, 
Thieu supporters passed on to 
waiting journalists the first in- 
dication, direct from Mr. Thieu, 
what his intentions for the elec- 
tion were. The President told his 
managers to go ahead with their 
preparations and pointed out 
that legally there were two 
candidates' names on the ballot, 
himself and Vice-President 
Nguyen Cao Ky. 

The Vice-President withdrew 
from the race on Monday, charg- 
ing, according to an explanatory 
letter sent to Ambassador Bunker 
and released to-day, “that the 
significance of this election has 
been damaged beyond remedy by 
the manipulations of the Govern- 
ment” But Mr. Ky withdrew too 
late to have his name withdrawn 
from the ballot, according to 
Supreme Court officials- 

The President Saigon tele- 
vision reported to-night will 
broadcast on the political situa- 
tion some time after Sunday's 
election for the Lower House. He 
is then expected to reject the 
charges of election fraud made 


SAIGON, August 25. 
by Mr. Ky and the third con- 
tender, former head of state 
General Duong Van Minb. to 
explain their withdrawals. 

Mr. Thieu is also understood 
to have told his campaign mans-' 
gers that the only thing that 
could interrupt their prepara-! 
tions for the election might be| 
a ruling by the Supreme Court. 
But he did not spell out what 
the Supreme Court could or 
would do to affect the voting or 
the election date. 

The Lower House elections 
may now turn into a gage of 
opposition feeling about the 
charges made against the Presi- 
dent. With no public refutation 

of the voting fraud charges from 
Mr. Thieu before the country's 
Tm. voters go to the polls, it is 
possible that resentment or 
suspicion caused by the allega- 
tions by Mr. Ky and General 
Minh will show up in the vote, 
observers say. Special attention 
will be paid to the fate of the 
An Quang Buddhist faction, 
which has supported the with- 
drawal of General Minh and Mr. 
Ky and they have placed at least 
50 candidates in the running. 
Reuter 



New Greek Cabinet may 
be more liberal 


BY OUR OWN CORRESPONDENT 


ATHENS, August 25. 


U.S. car industry cautious 


BY JUREK MARTIN 

THE AMERICAN car Industry 
is now becoming increasingly 
less certain that President 
Nixon’s measures of 10 days ago 
have given it a marked edge over 
the imported cars in the U.S. 
market In the first blush of 
enthusiasm the industry (and the 
stock market) were unanimous 
that the imports could now be 
beaten and their share of the 
market reduced. But now, 
although most observers remain 
bullish, a notable air of caution 
has been introduced. 

A perfect example to explain 
the logic behind these more 
sober assessments was provided 
by the decision to-day of Volks- 
wagen to pass od to the Ameri- 
can customer the full cost of the 
increase from 3} to 10 per cent 
in the import duty on foreign 
cars. 

The VW decision to-day is just 
one part of a three-factor equa- 
tion that will eventually deter- 
mine the price at which foreign 
cars are sold in this country. It 
is si gnifican t in a way that VW 
has elected to make the customer 
pay for the higher import duty 


in full (British Leyland, for 
example, only put its prices up 
temporarily by 3$ per cent, last 
week while the Japanese have 
still made no decision on the 
matter) but it is only part of 
the overall picture. 

The basic Beetle currently 
carries a sticker price of $1,899 
a car, S20 less than the Ford 
Pinto and $192 less than the 
General Motors Vega. Given the 
fact that domestic new car prices 
are frozen for SO days, to-day’s 
increase would make the Beetle 
more expensive than, the Pinto 
and narrow the gap with the 
Vega. However, when Congress 
repeals the 7 per cent excise tax 
on cars, to-day’s increase will 
have been eliminated and will 
probably leave the Beetle 
slightly cheaper than before, 
perhaps selling for about $L885. 
The Pinto and the Vega will, of 
course, also cost less as a result 
of the repeal, but at least the 
VW will be no more expensive 
than it is now. 

The third factor could change 
all this again. If the D-Mark 
is effectively reval ued against 
the dollar by a sizeable amount, 


NEW YORK, August 25. 

then VW may well be forced 
again to increase its prices. But, 
at the same time, the American 
car companies had announced 
their intention of putting up 
their prices by between four and 
five per cent The freeze has 

S ostponed implementation of this 
ut once the freeze is off (and 
Detroit is not concealing the 
fact that it wants to be able to 
raise its prices again in Novem- 
ber) then domestic car prices 
will go up again 
However, once “ reasonable ” 
currency revaluation has taken 
place it is anticipated that the 
Import surcharge will disappear 
— or at least this is what the 
Administration is saying. Thus 
to-day’s 64 per cent increase 
may well turn out to be the only 
increase (or the bulk of the 
increase) required — it will have 
been a sort of pre-revaluation 
Increase. VW, and the other 
Imports, may still want to put 
up their prices again, but for 
precisely the same reasons that 
Detroit wants to put up its prices 
(higher costs and so on) and 
not for reasons peculiar to the 
currency crisis. 


VW raises export prices 


BY CHRISTOPHER LORENZ 


BONN. August 25. 


VEST INDIAN FEDERATION 


Plans for new political union 


BY DAVID LASCELLE5 


SN YEARS after the West 
,:dian Federation collapsed and 
.^■oke up Into an assortment of 
-lonies and associated and in- 
ipendent States, a new move is 
oot to form a political group- 
g for the region. Earlier this 
.'umner Heads of State from 
_ ost Commonwealth Caribbean 
' .untries assembled for secret 
Iks at a luxury hotel outside 
•- Georges in Grenada. The out- 
me was the so-called Declar- 
ion of Grenada which has 
used a stir even though not a 
ord of it has been published 
id not a single person who 
tended those talks is willing to 
■eak the vow of secrecy that 
as imposed. 


Enthusiasm 


However, it was announced 
iat the Governments which 
tended the meeting — SL Kitts, 
ntigua. Dominica, St. Lucia, St 
incent, Grenada, Trinidad and 
uyana — committed themselves 
i the idea of political union and 
ad agreed, with a few minor 
cceptions, on procedures to be 
Jopted to achieve it. It was 
ressed that these procedures 
mild entail close consultation 
/tft the people. 


Does this new move have any 
greater chance of success than 
the first? There are two im- 
portant differences between the 
present situation and that which 
existed in the mid-fifties when 
the Federation was being 
planned, which suggest that it 
does. This time the steam has 
been raised locally, not in 
London, and this immediately 
indicates a higher level of 
enthusiasm. The impetus came 
from the Anguilla crisis which 
crystallised a growing sense of 
regional purpose. There is no 
suggestion that it was connected 
with Britain committing itself to 
the EEC. 

A routine meeting of East 
Caribbean Government leaders 
happened to be taking place 
when the British Government 
published the Anguilla Bill 
which detached the island from 
the associated state of SL Kitts- 
Nev is- Anguilla earlier this 
summer. The leaders were 
incensed by the Bill which they 
saw as an unpardonable inter- 
ference in the internal affairs of 
a responsible state, and agreed 
to hold an early meeting to dis- 
play their solidarity and take 
action to prevent further such 
“ imperialist " action. Thus the 
■Grenada, talks. 


Illllllllllllll 

INTERNATIONAL 
FILM 
TV- FILM 
AND 

DOCUMENTARY 

MARKET 


2 GRAND AWARDS 


24th CINE-MEETING 


22-30 OCTOBER 1971 TV-FILMS 


The International Film, TVfilrn- and Documentary Market 
(MIFED) is an international centre where feature, TV and 
documentary films are traded on a worldwide scale. Con- 
tacts are made there for negotiating agreements in any 
branch of film production, co-production, financing and 
the issue of import and export licences. 

Its comfortable quarters are provided with all modem 
facilities and include numerous studios for the projection 
of cinema and TV films. International telephone, cable, 
telex and telephoto services are available. Conference 
rooms and offices. All forms of business and secretarial 
assistance. Legal and notarial consultants. Medical advice 
Dining rooms and bars. w M 

Advance bookings should be made to MIFED by letter or 
cable before 25 September. 


For. information and bookings write to: MIFED - Largo Do- 
teodos&oia 1 - 20145 Milano (Italy) - Telegrams: MIFED 
Mllarto S 495.495 - Telex: 33680 FtefamU 


Delegation in London: 31 Old Burlington Street - London 
W1X2DQ 

Delegation In Paris: 90 Champs Elysdes - 75 Parte 8- 
Teteu 29642 Inconta , „ _ 

Delegation In Los Angeles: 1900 Avenue of the Stars 
Loe Angeles, CaL 

Delegation In Roma: Via del Coreo 184 - 00186 Roma 


7 Great play has been made at tion recently made a formal 
l political level of the u illegality ” declaration of its support for 
- of the Anguilla settlement, but free enterprise and accepted 

* quite how far into the masses socialism only insofar as it was 

i the leaders' indignation has absolutely necessary within a 
i percolated is uncertain. And Western system. 

l quite how far the masses there- Notable absentees from the 
t fore feel impelled towards join- Grenada meeting were Jamaica 
» mg up with other islands is also and Barbados. The fart that 
i a matter for conjecture. But as Trinidad only sent its Health 
r one observer remarked: “Most Minister need not indicate cool- 
F of them are so poor that all they J 68 * the . 

J can think is ‘What axe they Spam. The minister is head of i 
i going to take away from me Dr. Williams ruling party winch 
f now?”’ The Communists have committed itself m its manl- 
> wasted no time in claiming that f esto to seeWng ways to PQbtJcal 
l anything which comes of the unity, and be : “ Be a 
» move will not represent mass close confidant of the Pnme 
opinion. Minister's. However Tnnidad s I 

* cSmT& &5EQ*: EilijTfEeS ss 

i SSriC 

I mise. Most regional tariffs have 3 , aDs f^ e Son’s 

I already gone, and a common to declaring independence 

* external tariff is m preparation. Satsomided the death knell of 

: M USES ££ 22 : &£ 

| S5TSST5 

■ ffr *TiSaSg ass*,-!!- TU 5Z 

; grouping. In one respect JJEgf \ Q " n^grSp- 

‘ CARIFTA is even inore advanced ^ wou j d probaby swamp it 

[_ han — and disappointment at its cool 

ket on which it is modelled since - ^ t strong . 

it already has a common cur- a Th e C0 ld shoulder offered by 

Barbados is more disturbing. The 
is CARIFTA s aim, ana spouia — rnmenfs claim that it was 

iSfl lS^Sith CARLFTA to ° ***** t0 attend the Grenada 

^ Wth CARIF T A talks is believed by nobody since 
to faU back on. . it is clear Mr. Barrow does not 

The technical difficulties of &e t on well with certain other 
achieving union are in fact fewer i eaders m the area. Mr. Bar- 
tban the obstacles posed by poll- row aIso bears bitterness of 
tics and personalities, and it is ^ Federation’s collapse which 
these that will probably dictate occurred while he was in power, 
the chances of success. Caribbean and b e may now fight shy of the 
politics tend to be conducted by Dew initiative. However, it Is 
purposeful individualists: Mr. f e jt that the initiative’s chances 
Bradshaw in SL Kitts, Mr. Bar- qj success will remain in the 
row in Barbados, Mr. Gairy in balance until at least one more 
Grenada and Mr. Burnham in independent state on top of 
Guyana for instance. They, pre- Guyana and Trinidad shows 
gumably would have to submerge interest Barbados is therefore 
their wills in a common destiny, needed, and the fact that an 
and their ability to do this is election is due there in October 
widely questioned- It is under- ^ d0 ubly significant since it 
stood that laughter greeted the could tip the scales by bringing 
assertion by Mr. Gairy at the | n the opposition leader, Mr. 
Grenada meeting that each of the Bernard St. John, who is corn- 
leaders present would be pre- mitted to seeking a political 
pared to resign to clear the way grouping, 
for unity. 

As for policies, most of the CnopnTofinn 
would-be members have such kjJpCLUlaliUlJ 
similar economies and so little wniv} <* federation ” is 

room for individualism that avc ,ided. Not only does it 

hartf back to the earlie? Federa- 
wol il d no L b ® ^ tion whose collapse occurred to 

mos^after tiie smne t^e of ^ shame 0 f most educated 
investments they are all depen -urget Indians but it also nre- 

d n°V?? sturdy suggests a format for 

all but Guyana are geared to ^ new g r0U pj n g i ant i this has 

tourism. definitely not yet been - decided 

, , j upon. The talk is of a “ loose 

A hsenipes confederation" probably with 

rvuacuicw Dr Williams as its leader, which 

There is however, the question would later become a tighter 
of Guyana’s decision to become grouping with stronger federal 
a " cooperative republic ’’ and powers. The need for a powerful 
go the way of self-help- The centre is recognised since it was 
country’s emphasis on Govern- the absence of such powers that 
ment economic intervention is is most often blamed for the 
strong, though the take-over of Federation’s failure. 

Demerara Bauxite Company does But until the declaration of 
not necessarily mean that wide-- Grenada is published on Novem- 
spread nationalisation is her 1 all must remain specula- 

planned. Against this, the tion and although the voluble 

islands are more firmly com- West Indians are not exactly 

mitted (in fact they have little holding their breath, they do not 

choice), to the principles of free want to say too much for fear of 
enterprise. The region’s Indus- spoiling something most of them 
trial and commercial assorts- probably wanL 


AFTER the enforced resigns- probable appointment as concerted planning. The new law 
tion of the entire Greek Govern- governors-general of seven newly also creates a five-member com- 

created prefectures. mittee for economic matters to 

ment yesiemaj, ar. George ^ secW t aries . ge ncral. these guide the Government on major 
Papadopoulos, the Prime Mims- ^jj^y officers, some of whom economic issues. 

W /""'* j-x. -m ter ’ * s due t0 anO0UI1ce bis new were' among Mr. Papadopoulos's According to informed sources, 

I rPrniSnV Government to-morrow. His closest collaborators at the time Mr. Costas Fapadopolous. brother 

• ******* J choice of Ministers will indicate ° f the military take-over in 1967, of the Premier, and so far 

1 u'hothor Mr Panadnnmilnc in- have in most cases wielded more Secretary-General to the Ministry 

WPIOnmPS; mT~.i 1. P wrfon their Ministers. Ira- to the Prime Minister’s office. 

d.V'Vlll.iCj tends to liberalise bis regime p 0rtan | ^ their new jobs arc ’ill take charge of the prefecture 

v • j by bringing in more technocrats jn terms of maintaining tighl \ Attica and the Islands. Mr. 

ElPrlin pT and forrner politicians. Government control over the Georce Georgalas. sn far Undcr- 

liVimi pWvi Some observers here still be- provinces, it is clear that they Secretary for Press and Informa- 

By Our Own Correspondent ’ lieve that the Prime Minister have been removed from the tion. and closely associated with 
RfiMN Ahotict 45 wi *l resist the inclusion of centre of power. the resented new press law will 

’ K former politicians in his Gov- The changes in the administra- become “ governor " of Crete. 

THE WEST German Government ernment at this stage, to avoid live organisation of Greece and Mr. loannis Ladas, so. far Secre. 
and the West Berlin Senate have giving the impression that he is the division of the country into lary-General to the Ministry of 
expressed their approval of the bowing to American pressure for seven prefectures are contained the Interior, will rake over 
draft agreement on Berlin, con- a speedy return to Parliamentary in a new law published In the Thc^salv and Mr. Civdas Karvdas 
eluded by the Four Powers on rule. official gazette to-day. The law so far Spcretary-General at the 

Monday.. Bonn is ready to start The assumption so far, how- meant to streamline the adminis- M*ni«tr*- nf PhM*** Works will be 

negotiations with the East Ger- ever, is that Mr. Papadopoulos rration reduces the number ol given the Peloponese. 

mans — on the question of speed- has been influenced at least Ministers from 18 to 13 and in- According to ihc same sources, 
ing up the Bow of passengers and partly by the vote of the U.S. creases the Under-Secretaries Premier Papadopolous intends to 
goods traffic between West Ger- House of Representatives early from 10 to 23. keep the other two members of 

many and West Berlin — as soon this month to withhold SllStn. Under the new law the the revolutionary triumvirate in 
as the agreement has been worth of military’ aid to Greece Ministry of Economic Co-ordina- key positions. Mr. Stylianns 
signed. until there were clearer signs tion is renamed Ministry of Pattakos, who was Minister of the 

After a Cabinet meeting to-day. of a return to democracy. Cer- National Economy and its powers Interior, is expected either to 

the Government spokesman. Herr tainly the most significant aspect are increased to encompass the keep the same Ministry or to 
Ahlers, said the interests of West of the reshuffle is the resigns- sectors of industry, commerce, assume the Ministry of National 

Germany and West Berlin had tion of seven Army officers from labour and agriculture. The Defence and Mr. Nicholas 

been taken care of in the nego- their posts of secretaries-general ministries for these four sectors Makarezos is expected to remain 
tiations. The Federal Govern- in various Ministries and their are abolished to allow for more in charge of the economy. 

ment, be added, expected from 

the Berlin agreement — assuming 

that negotiations with the East “V /mm T • j • 

Germans were successful — an im- V/ VV VQ1CP6 PYRATT AT1PPC 

portaut contribution to reducing Y T T M. L HJ.1. 

tension in central Europe. -*• ■■■ 

A statement described the BY CHRISTOPHER LORENZ BONN. August 25. 

agreement reached by the Four 

Powers as significant progress in VOLKSWAGEN is planning to some doubt, however, about borne by VW*s foreign ira- 
this direction. It was encourag- increase retail prices in most of whether its American company porters’ profit margins. The 
ing confirmation of the Govern- Q [ export markets including be authorised to make such new price rises, which are still 
mentis policy of peace and of tho * Ai,h f »,, 0 h an increase at a time w’hen the being negotiated, will apparently 

creating normal relations be- _ e -, U Al “ 10U £ n nation is bound by a 90-day not be on the landed value of 

tween countries. President Nixon s Import sur- prj ces and wages freeze. VW the vehicle, but on the retail 

charge has already placed im- says the increase has been neces- end of the transaction. 
Misgivings ported cars at a price dis- sitated by the continued upward Last week-end Volkswagen 

& ° advantage relative to U.S.- floating of the D-Mark It states announced domestic price rises 

In West Berlin, the Senate produced vehicles. Volkswagen that the effects of the float can averaging 1.3 per cent, for its 
decided that the agreement fully does not expect this new price no longer be offset within the 1972 models. Audi NSU, its sub- 
served the vital interests of the increase to affect its U-S. sales concern. sidiary has now followed suit, 

city. to a considerable extent. It is understood that most of although most of its increases 

After a meeting of the Execu- The German company is in the burden of the float has been average well under 1 per cent, 

tive Committee of the Parliamen- * The two exceptions are the Audi 

tary Opposition party, the * 100 basic model lup by 1.3 per 

Christian Democratic Union and cent.) and the RoSO <up by -1.8 

the Christian Social Union, it Xlv*AorVtnAYr TOvs'i'vr 1 /\ n per cent.), 
was admitted that some of the DivZlI I ll^ V H14V lt!dU Audi states that only the Ro SO 

points which had caused mis- * increase can be considered a 

givings during the negotiations J I y^,**.** 4-2 *-*.»•. 4-^v “pure" price-rise, and that only 

had been satisfactorily cleared {HIClil FO A € a I IS in part, as all the models have 

up — “thanks to the determina- O been fitted with improved ex- 

tion of the Western allies and iD BY ADRIAN DICKS PARIS. August 25. .haust equipment. The Wankel- 

spite of the Intractability of the _. ... powered Ro 80 now conforms to 

Federal Government.” , MR - J- E p^ID BREZHNEV. Sien-Nien. a Chinese Deputy the Californian pollution regula- 

Reuter adds from Washington: j e ader Soviet Communist Party. Prime Minister. tions that will be valid from 

Secretary of State William * now expected to lead the dele- If Mr. Lin or someone of equal 1974i Audi clainis . 

Rogers conferred to-day with nation due to pay an official visit status in the Peking hierarchy. ^ Ro rq engine ha5 n iV e n 

Soviet ■ Ambassador Anatolv to Prance at the end of October, does visit Pans next month, it froub , e orer R j ncC it was intro- 

Dobrvnin on the new four-power l } w j» s understood here twiay would be natural for the Rub- dllced . and the car has never 

agreement on the future of West ? a I l | ie i na y accompanied sians to wish to “cap Xhc ^ profita hl e . but Audi claims 

Berlin and other international & * e . S ° v i et head of State ’ Mr ’ * tth “ more that the major problems have 

issues. Mr. Dobrynin, who is N,colal Pod ^ orny - delegation At the ceremonial now been solved 

leaving soon for a visit to There has been considerable atfnns^m-^^th G mSSS ro 

Moscow, met Mr. Rogers at his speculation in French diplomatic whiS Generate Gaulte aspired Wact rprmon 

own request. circles as to which of the Soviet may be about to brinc ln^iSer ™ tSl VlCr 1X1311 

T , tat^m^evronlfed^o ^them" dividends than he can have fore- . j i ' 

Norway plans i ^ trade sur P Ius 

workers’ say an ^ u5 l-p- o™. stays same 

J * wou,d spondent adds: This will be Mr. ' . . 

: n pnmnanipc accepL Brezhnev’s first visit to Western B * Chnstopher Lorenz 

111 LUlIIJIttJllvj One reason why they now Europe since he became Soviet BONN, August 25. 

By Our Own Correspondent appear to have decided that Mr. Party leader at the end of 1964. west GERMANY’S balance of 
y r\cr a or Brezhnev himself will now come It will thus be a landmark for trade surp ius in the first seven 

OSLO, August 25. i s belief that a high-ranking him personally, but also undei> m0 nths of this vear was almost 
A RADICAL new scheme to Chinese delegation will visit lines the importance attached by exact ] y t h e same as in the 
give workers a say in manage France during September: the the Soviet authorities to their equivalent 1970 period, 
ment of privately owned con- name being most frequently “ special relationship" with DM.S^Slm. compared with 


'tive Committee of the Parliamen- 
itary Opposition party, the 
Christian Democratic Union and 
the Christian Social Union, it 
,was admitted that some of the 
points which had caused mis- 
givings during the negotiations 
had been satisfactorily cleared 
up — “thanks to the determina- 
tion of the Western allies and in 
spite of the Intractability of the 
Federal Government.” 


Brezhnev may lead 
delegation to Paris 


workers’ say 
in companies 

By Our Own Correspondent 
OSLO. August 25. 


stays same 

By Christopher Lorenz 

BONN. August 25. 


Cents has been announced by the mentioned is that of Mr. Lin France. 

Norwegian Labour Party. Mr. 

0. Nordli, Minister of Labour 

French unions unity plan 

change in the laws regulating BY aodiaki nirirc 
limited companies so that all BT AUKlAN 


BY ADRIAN DICKS 


PARIS. August 25. 


DM.8.283m. The July 1971 sur- 
plus was DM 1 39Bm . compared 
with one of DM.937m. the pre- 
vious month and D&l.l,964m. in 
July 1970. 

Last month’s rate of export in- 
crease against a year before was 
thus considerably smaller than 


companies with over 200 era- THE LEADERS of France’s two crease in real wages of 5.2 per the rise in imports. 5 per cent, 

ployees would have to create a largest trade union groups, the cent. compared with 12 per cent, 

new body — the “company coun- Communist -led Confederation There are «irn< that the According to the Federal Statis- 
cii "—one-third of whose mem- Generate du Travail and the r tical Office, import prices in 

bers would be company Socialist Confederation Francaise koverament is increasingly pre- j u jy were 1 per cenL lower than 

employees, elected by company Democratique du Travail, were o«upied with the prospect of a j n June, the same decrease as 
employees. The other two-thirds nut ting here to-day in an effort round of wage claims beginning between May and June, 
would be elected by the com- to co-ordinate policy for the next month, when industry will Export prices, on the other 
pany’s shareholders. coming autumn and winter. back at work after the August hand, rose by 02 per cent, be- 

Mr. Nordli, who was address- in the pasL relations between holiday period. One immediate tween June and July. The index 
ing a meeting of Labour Party the two groups, each of which priority for the Prime Minister, of 122.1 was 4.4 per cent, higher 
and trade union officials prepar- has affiliated unions in most M- Chaban Del mas, will be to than a year before. Meanwhile, 
ing for next month’s local major French industries, have Dy to renew the momentum of provisional Bundesbank figures 
Government elections, said the varied a good deal. At the the “New Society" policies show that in the first seven 
“ company council " would be present • time, however, there whose most important aspect has months of the year the balance 
empowered to elect the com- seems to be genuine interest by been the indexation of wage in- of payments on current account 
pany’s Board of directors and both iD joining tactical forces, creases to retail price increases, ran a deficit of DM.500m. 

would help take decisions con- One reason for this is that the , 

cerning changes in working CFDT has a new Secretary- — - 

Conditions, or major investment General, M. Edmon Maire, who 

“F;;r bank of London & south America 

employees the Government to want to co-ordinate their , 

would propose a change in the clainis is the relative success LIMITED 

law to give workers in these they scored by joining forces last _. . _ , „ _ .. . 

companies the right to elect from December after an autumn of The Banff of London & South America Limited 

their own ranks at least a third bitter rivalry. Since this time wishes to inform its Clients that negotiations have 

2 — the members of the Board, last year there has been an in- nnw hppn rnneliidpri for the sale nf itc hankincr net. 


THE ZAGREB FAIR 



ZAGREB 

INTERNATIONAL 

FAIR 


IiNTTERNATIONAL 
AUTUMN FAIR 

TRADITION 

INTERNATIONAL 

CHARACTER 

BUSINESS 

MARKET EFFICIENCY 

40 PAVILIONS 
60 COUNTRIES 
6,500 EXHIBITORS 

300.000 EXHIBrTS 

500.000 SQ. M. OF 
EXHIBITION SPACE 

9-19 September , 1971 


FOR INFORMATION concerning 
participati on, waits to the lair and 
bomifiss enquiries apply to: 
ZAGREBACKl VELESaJAM 
(Zagreb Fair) Zagreb, AlcJo Serbs 
KhJrica 2. lal.: 511 -fife, 
telex: 21-585 jra zv zs. post box Z7-1L 
cable: Velessjaio-Zasrob 

Lendeo Agents: Exhibition 
Consonant* Ltd- 

11 Mwctetar Squar*. London, W1 
Tel: C8U 8U9a 


LIMITED 

The Bank of London & South America Limited 
wishes to inform its clients that negotiations have 
now been concluded for the sale of its banking net' 
work in Chile to the Banco O’Higgms. This will 
include the branch in Santiago, together with the 
four agencies there, and the branches in Concepcion, 
Punta Arenas, Rancagua, Valparaiso, and the agency 
in Vina del Mar. The transfer will become effective 
as from the 30th August 1971 and from that date 
the Banco O’Higgins will take over all the assets 
and assume responsibility for all the liabilities of 
the Bank of London & South America Limited in 
Chile. 

London, 26th August 1971. 


GRIFFITHS BENTLEY & CO 

(The Engineering Group) 

Salient points from the annual review of the Chairman, 
Mr. J. C. Court 

The year to 3 1st March. 2972 was a very satisfactory one 
from all points of view. Pre-tax profits rose from £122,551 to 
£327,394 and the dividend distribution was doubled at 20%. 

Increased efficiency was reflected in higher profitability. 
The Group's products and services are now offered to a very 
wide range of industries and as a result it is no longer 
dependent upon the vagaries of any one section. This stability 
should improve further as the programme of acquisition 
develops. 

During the year we made three major acquisitions, two 
of which have already reported annual profits above those 
forecast Despite the recession in industry we are confident 
of another satisfactory year in which the benefits of the 
integration of recent acquisitions will be reaped. 

An excellent spirit exists on all levels in the Group, 
Which augurs well for future progress. 


I 
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Export 

News 


AVIONICS 


LICENSING 

Dowty 
pumps to 
he made in 
America 


Fatigue meters 
for Luftwaffe 
Starfighters 


Trade with 
Comecon 
under EEC 


By David Curry 


THE Confederation of British 
Industry is holding a teach-in to 
discuss the Common Market' 
regulations concerning trade with 
Eastern Europe. 

The EEC has agreed that its 
commission will negotiate trade 
agreements with Comecon coun 
tries from 1973. Until then the 
individual states are obliged to 
consult each other when con 
eluding bilateral trade agree- 

THE Croydon-based aviation particular type will fatigue at the meats; all these agreements are 
instrument company. Negretti same rate during a given flying due to expire in 1975. 
and Z am bra (Aviation) has won time. The CBI seminar at its London 

an order worth nearly £500,000 ★ headquarters on September 10 

to supply fatigue metres for the Tactical communications sys- i JJ2* S' 1 ?* nfV 

wAfri. £100 000 addressed b> Dr. K Ternotn, the 


BY DAVID CURRY, EXPORTS EDITOR 


German Air force’s squadrons tems worth more than fjoo.000 

are to be installed on Italian 


of about 1.000 Starfigtater air- 1 ” 7“ . 777 1Y, ” 7 Ili 777 chef du cabinet of Professor 


craftTlt' is part of the°modifica- Carabinieri he^wtoeiTb^M^- ? ah ^ ndorf - _ th f Commissioner 

tion of the F104G Starfighter in SSfflSlS AvSfc Sy^ a ^lo^ed Include 

tiie wake of a series of Star- GEC-Marconi Electronics com- the of S ScffeSm- 

DOWTY Hydraulic Units has fighter crashes. paoy. iSSrSS SSicv towards the 

& e rltinn?rVl?v r ^nO H n^ ^^ats will be fitted Type AD1400 equipment g a e ™£ hfoV wun tries; toe 5 

Corporation of Cleveland. Ohio — m the airframe of every Star- the company claims, provides for .„ nr of liberalisation and 
one of America's largest pro- fighter to monitor the rate at the first time in a single system harmonisation between member 
ducers of hydraulic components w hich its fatigue life is being all the short range v.h-f. and long slates . Hk e iv future develop- 
“ , ftS!, rimf 1 5in used U P- T * nse h \ f ’ communications neces- and impact on British 

manufacturing licence for Dowty *m e meter has been developed sary to keep a pilot in constant i n ^ U strv if Britain enters the 
vardis pumps. by the company in close co- touch with both forward posi- common Market 

“Recent visits to a number of operation with the Royal Air- tions and base control. The CBI is limiting attendance 

potential end-users of Vardis craft Establishment at Fam- The equipment will be fitted to one representative from each 
pumps in America have con- borough. It senses and counts on the Agusta-Bell 205 helicop- company, 
vinced me that the future the severity and number of “ g ” ter. a multi-purpose machine 
demand there, as elsewhere, will ioads~-gravitational stresses — with troop or passenger carrying 
more than justify the effort produced bv air turbulence and capacity or for use in a casualty 
involved in our five-year develop- manoeuvres* during flight. evacuation or tactical support 

ment programme for the Vardis The cumulation of these loads role, and on the 206 which is a 

project and will result in sub- ^ caU se metal fatigue and light transport machine, 

stantial benefits both to Parker structural failure, but by relating Garuda international Airways 
Hannifin and Dowty." commented meter’s readings to a formula has ordered a third Fokker Fel- 
the company’s sales director, Mr. WO rked out during development lowship aircraft bringing sales of 
J. St H. Webb. testing of the aircraft it is the aircraft to 44. The aircraft is 

The pumps were designed and possible, to tell how much of the powered by two Rolls-Royce Spey 
developed by Dowty technical safe fatigue life of each plane jet engines and Short Bros. _ , . 

developments, the Dowty Group’s has been used. and Harland are responsible for A LUTOIV plastics comp any is 

research facility, and are now in Previously It has tended to be some of the components, includ- about to dispa tch its first export 


Sitting it 
out in 
the cold 


volume production in Britain. assumed that all aircraft of a ing the outer wings. 



order— over 8,000 spectator seats 
to the Calgary Stadium in 
Alberta, Canada. 

Pillar Plastics, a member of 
the RTZ group of companies, was 
awarded the contract to snpply 
the seats after a director of the 
Calgary Stadium bad seen them 
at a London football dub. 

He asked for 30 sample seats 
to be sent to Canada for testing, 
and after satisfactory results 
Pillar closed the deal. 

Called Stadinm Seats, they 
have moulded seats and backs 
in high density polyethylene and 
are fitted to one-inch-squarc 
tubular frames coated in nylon. 
Pillar is sending 8,200 complete 
with frames. The seats are 
coloured red, blue, orange and 
grey. 

They must arrive at the 
stadium for fixing between the 
middle of September and the 
middle of October. After that 
date 30 degrees of frost is not 
uncommon and would make in- 
stallation virtually impossible. 

Reflected 
glory 

An order from Singapore for 
20 brilliant cut glass mirrors has 
been received by Reed BliUican 
of Gateshead, County Durham. 

The Victorian style mirrors are 
for the Cockpit Hotel in Singa- 
port and the designs have been 
selected from a catalogue issued 
by the company over 50 years 
ago. 

Some of the mirrors will be 
fitted around a curved wall at 
the back of a bar at the hotel. 
Others will be fixed on square 
columns, framed in the elaborate 
woodwork characteristic of the 
Victorian period. 

Plessey lands 
£1.25m. Danish 
military deal 

won a £2. 25m. 

aijiiusi K.L.U. Liiai , x _ - . , . order for defence equipments to 

become part of the Common IfiaTKet OH Knosn industry James LlflOS, Cnairman be supplied to the Danish Armed 

?! TEAM (Management Consultants) presents a "Eft Equlpme „, be 
the most of the European oppor- Syllabus for gearing Up a Company to take advan- supplied will be the Plessey 
gSftjH US wo* 0, to h £ of . wi ?, er European market— and to avoid gSBff^.TSS.S’totoSS: 

through. One thing that is certain getting lOSt U1 it. lation in small vessels, including 

is that last minute improvisation ?|S ort an fi.P* tro l cra ft down to 

To learn about the cultural In the meantime the financial 15 ® tons displacement. __ 

and social differences to be plan will be taking shape. Turn- A complete range of UHF/VHF 
able to make use of the other over targets, product prices, multi-channel equipments for 
findings. manufacturing and distribution ship-to-shore and ship-to-air use 

One over-riding rule is for costs and stock requirements will ■?* J°F 2” gro “?“, con H Ql 
-anagers to spend time in the be becoming firm, and from this JJL JL® p f ro ^ d ,t d " The 

marklt. This means, not just data capital and revenue budgets aS® SPt! 

< rp hrpalr ovicrimr dictr?. sales managers, but managers at can be prepared. These may well q7 - m, 

button ™ieTyo^Lte to SS&'Sl SM £- HSS 

be big and to spend a lot 
of money/ 


Gkm Grain 


A stewardess In the Maharajah lounge of an Air-India Boeing 747 Jumbo jet with some of 
the 60 items of British manufacture which the aircraft picks up daring transit stops in London. 
The eight Jumbo services through London a week carry British goods worth £200,000 a year, 
including Ostermilk baby food, Dettol. Lea and Perrins sauce as well as spirits and tobacco. 
At every landing each Jumbo collects £225 worth of tobacco and spirits, £100 of toiletries 

and £20 of dry stores. 


THE COMMON MARKET 


How to get down to the 
homework on Europe 

SnosrSmaita at Um & “wu! In Ws second article on the impact of tbe Common ^‘17 data 


has no place in to-day’s economic 
climate, and that success in 
Europe will come only from a 
carefully prepared plan based on 
thorough knowledge of the needs 
of the chosen market. 


to reiax, uuu. oreame me are compatible with voice aiitn- 

air, absorb the customs, and must also be taken into account, teletra* ^nd hto£-s5S 

— - understand the people. Flying The market across the channel Is da»a signals d highspeed 

visits are no substitute. tour times as big- as the one oa r atKllala ^ 

Only when a thorough study f bis side so that the best market- 


July fire 
damage 
down at 
£8.5m. 

Financial Time* Reporter 


Private pension fii 
investment up 



FINANCIAL TIMES REPORTER 


■TOTAL net 


investment of the level for I960 but was still The Department , 

funds in the £10m. below the jwfc recorded reus, i a * 



, private pension 
i U.K- during 1970 was 

ESTIMATED cost of fire damage : an increase of £4Bm. on the 
m the U.K. of £S.5m. last wous year. This compares . *«5 6 ncr 

& - A’: Company securities && 22 . 

by the Br.tisn Insurance « • «ac ana innusir. »_ ^ K tiui this ilxttn- w.w ««U 

Association yesterday, IW '^ ent nf £29^ m. in Net investment m properly toan f40in. it 1 ?wr cent lowi 

two large fires were at a ; Site 232 ^SrnitaT during unit trust units was valued at than the IMS U»et The m 

1 1970 the highest level recorded ElSm.— about one-fifth lower than rti-un vest ment in public seetc 
s-nce Department statistics were in 19fiP— while net inv^rnu-nt iu securities during 19*0 is reflerte 
: starred in 1963 Ir.nd. real propppiy and ground in the year-end holumgs fison 

! 1 investment in Ordinary shares, rents :«t i‘52ra. was £22m. bt-’ow which at C675m. was 137 nt. beid» 

■ at £165m M was more than twice the high level achieved is W*>. the figure for 1969. 


U.K.Fire 

-Damage- 



1969 


TSTD 


! U.K. recovery will continue 
: despite dollar crisis 

j THE British economic recovery ** So far. there is little evidence, annually, mainly because of Ur 
•will ’o ahead despite the dollar apart from the spurt in spending upturn in cot<«unier spendmjr. 

‘ crisis, according to the economic on durables because of easier They forecast that conj-’umptioi 
! editors of Management Today. credit, of any general recovery will be rising in volume terms a 
In the September issue, pub- in the third quarter of I971.” 6 per cent, per annum, and tha 

printing : lished to-day. they forecast a The authors do not look for a in 1972 gruiith of cansumpuoi 


pijrr^Jnd an^oti^reSncrv^ in 1 balance of payments surplus of at broad-based recovery until Octo- will be 5 per cent. 

i! and. ’ ‘least £500m. this year, a growth ber — after the higher old-age "That such a spectacular 


South-East England. 


rati 


rate of 5 per cent, in the final pensions arc payable. By the of growth <f«r the U.K.) can bv 


There were seven other major quarter, and an annual rate of fourth quarter, the rate of growth contemplated in the short-run j 
fires, estimated to have cost '4:' per cent, next year. in total output is forecast to be due to the splendid payment; 

more than £200.000 each, two] 'President Nixon's “package” running at about 5 per cent, performance.” 


Slower rise in world 
shipbuilding orders 


by rAy dafter 


of them between £250,000 and gives grounds for expecting a 
£500.000. There were also 25. sharp improvement in the U.S. 
large fires involving retail ' balance of payments position in 
shops and departmental stores' -2972, the authors add. 
and 12 other fires at schools, ° n the us - domestic scene, the 
hotels and other public build, tax concessions will stimulate the 
inas. ecenomy to faster growth. Out- 

_. ’ _ , _ } put should rise significantly faster 

Tk® Ju[ £ figure of £S.Sm. was { ^e rest of 1971, and possibly 
£~m. below Juce out £l.-m. • even as high as 6 per cent, in 
above July. 19 jD. Total eiti-J jots. 

mated fire damage for the 12 1 Meanwhile. the wage-price , 

months to July 31 was £115. 7m, i freeze will provide a breathing THE WORLD shipbuilding order predictably lower, 

compared with £1 12.6m. m the i space in which the Americans can bonk increased by j.Iiu. dead- per cent, 

preceding period. ! try to work out some mechanism weight tons in the 

The BlA emphasises that the j to curb inflation. quarter, the smallest 

figures represent material dam- ! 
age only. “ They do not take 1 World trade 
into account the additional loss ! 

to the economy caused by sub- ! The authors do not expect a 
sequent disruption of business. slawing-down of world 


X 

the 


by some 
compared with 

Mny-Juty February -April j>criiMl. 

quarterly orders fur smaller tankers were 

increase since May, 19 10, accord- down by about 20 per cent, as 
tog to Kairplay International a»rainst a J2 per cent, drop in 
Shipping Journals Morld Ships on orders for tankers above 150,000 
Order supplement. tons. 

vorld 'trade. , toll-olT in ordering is The must significant fall in 

shortage of I^rtoMllarly marked when com- or doring was for ore uil and ore. 1 

aiiuuuN*: ui nqrrtri ii'itVi thn infnncpq fivpf iho > .. -• 




Rents protest 
by Glasgow 
Corporation 

By Our Own Correspondent 


of the official price of gold would ^ro lJ^m tons. * ™ » v »‘, cont ‘ * hlte . °" lcr5 fnr dr >' 

from u.om. to 10.1m. tons. carriers declined 21 per 


the value of official 


increase 

reserves. _ July 31 was 3,241 sliips, a total 

B .lm. tons. with, in addition. WU 

cost inflation 


The total volume of orders at 

■It* •»! -J 9 J I cliinc :i Mil n "v 

The 


only type of vessel tn 


be of her own making, if labour ’ a “n information rcin,rd nn decease in orders was 

1 is allowed to con- !va S available. coniainer ships, orders for which 


1 ms is a rceora tonnage uui. as ... , L i:. «.«,.* h- 

Fairplay points out, not altogether pr* H 111 ”. totye months, 
vir- surprising ; , t a lime when ..The Liberia n Uag is increasing 
mnomy hdi.V«**o« nm vnt ..1. to 5 l^d in the ordonm: table. 


GLASGOW, August 25. 


The interesting question is ^ , . 

what the pace of the expansion Urd€nilg SpreC 

n -„ ____ kill be and how acceleration will . . T _ . with Britain's 21m tons). 

*E W *?S£JrZ'-» limed - The m Uie ftfSt should bMrin 9 to avmce r'ra to ^ remains third with 19fim. 

S eF' Sftr M «« SffS 


losing bas ttihre than doubled its tim- 
naec on order. 


tinuc at a faster rate than in This ‘is a record tonnage but. as wcru . M 5 .J >t,r nnt- up m the 

other countries. — •■* — * K “ 

Eut they believe there 

tually no doubt that the economy deliveries have not vet cauuht uii 

will be stimulated. “The chances "Jh the flood of new nrtcre ^ bout a > Mr a5 °- Liberian-flag 
are that the recovery is irnmi- p j aCw j j n t j, c past ye ar or so. orders totalled some 6.3m. dcad- 

neiit.” weight tons more than the British. 

Now they have a lead of out 

rr jccon- d.,,,,.. ; *nai iwoi i" 12m. tons |33-3 tons compared, 

S (Htot rakTS? * 111 and h0W ac “ ler:,, “> n *«> .. with Britsin’s 21m tons). Non 1 

sen tat ions t 
Scotland on 

cipal rent structure, rent rebates. : r, Hn _. aiirhac the strikes 

overspill agreements and future factDrS ’ ? uel1 88 • 1 **■ industry is gaining . or 

housebuilding programmes. _ . . . , . ground. . . . „ . .. .. . 

Councillor Dan Donnally claimed Better picture “ We lave clearly come to (he a }., TZS 

that the Government White Taper [ . , . . end of the ordering spree which -If*?!?!, All 

on housing finance would mean, ‘To this extent the pick-up in began in the spring of 1970 and amounting to l-Jim. tens at the 
excessive rises in council house: the second quarter was due ihe consequences for shipyards end of June, the Swedish Ship- 
rents in Glasgow. j almost entirely to the return to other than the best equipped and buildens Association announced 

On average it would amount to ; normal working. A better picture most efficient may not be pleasant, yesterday. 

50p per week each year tor the I of the trend is obtained by tak- even if they are not felt for a The value or contracts is esti- 

next four to five years until the 1 in? the first half year as a considerable t^lne, ,, declares Fair- mated at about 7.00pm. kronor 

city's housing revenue account ; whole.” play. fabnut DfflOm.). of which about 

was balanced At present thei The authors estimate that pro- With freight rates as low as 70 per cent, was for export. In 

local rates contributed £S3m. and ; duction in this period was down they have been recently, new terms of volume, orders were up 
the exchequer grant was £5m. Mr. 4 per cent on the same half of orders for dry cargo vessels (a 25 6 per cent on June last year, 
Donnally said it was wrong to ask | the previous year. type for which there is a rela- when 126 vessels aggregating 

Glasgow bousing tenants to face 1 " The prospective recovery must tively short delivery period) were 10m. tons were on order, 

such heavy rent increases in the! be projected from this depressed. 


present economic climate. 


level,” they add. 


the union supporting Common 
Market entry at next month’s 
TUC conference is to be heard in 
the High Court on September 2. 

Mr. John Rankin, QC. for the 
union’s National Executive 
Council, told Vacation Court 
judge Mr. Justice Brightman 


Europe is, of course, a 

d Se r refore i Tn toTSUFU EBT*£Et tog ^mnVt^^i^dre 

Slect fi ^e areas h most suitoble P roduc t design or marketing that market and all supporting 
select me areas non suiiame j b prepa red. Product services must be re-geared for 

S' XhSd Y n2r of design or nSBil cao then European horiaoua. 
isolate toe lunrtea number of be tQ g prec ^ e specification and The opportunity In Europe 

to° be f enter ed. n I^dSl to a defined cosL^Vhile the pro- could well be a stimulus to a 
£ [? 5 m« ss ^ for the comnaiv duct desi S n “ g° ia S on. thought far reaching examination 

{* iWd nf nSSlr “ D he £i*cn to selecting the best ° f a company’s policy and struc- 

to examine the kind of market njsrjjgt both in tore. Most companies are far 

tS^n/Sv^^msDecifvthe like v terras of physical distribution too busy making this year’s 
^Vrketf and methods of communication. Profit to Uunk about long term 
parameters or _ suen markets. policy and overall organisation 

These can be defined in terms of and structure. ■ It could well' be 

general rttmtos such as 1 rela- Most Companies are too that tbe envisaged expansion will 

aiSbSfcS busy making this year’s JSS^"2S rt iJ- t0 'aS 
and specific requirements profit tO think about long- mental changes rather than just 


imposed, for example, by pre- . , 

existing licensing arrangements, term policy. 

It is then possible to select 
potential markets which seem 

to offer a profll©. . In ma(Je by newcomers W ho broke for 


the re-alignment of the market- 
ing and product development 
objectives. 

Market inroads have often been . Sixteen months is a short time 

all these steps to be com 


the case of iKSSSfi the existing distribution rules. Pleted. Even though some of 

especially of me indusWal To do ^ guccessful i yi however, them will take place in parallel, 

market, establishment of a pre- lt jg important to be big and a critical path for any product 

ferred market profile may ne t0 be prepared to spend a lot of of reasonable complexity could 

complex. .« . - k«. — 


money to establish that the new be;— 


Another factor to take into approach is valid. For the small 
account ; » the ?[ or medium sired manufacturer it 

competition. It may not be right j 5 usually better to use existing 
to go to the market which offers channels. 8 

the best °wraU If the selected route calls for 

one else Wlli b. ave toe use of local distributors or 

idea. Better times, toerefore, agents, the selection of these is 

to select a market which appears Q { critical importance and Is 
slightly less attractive, especially pr0 bably the most neglected 
if it is still developing. ■ f ace t of overseas operations. By 

The market study is an essen- this stage the company will have 


a . clear understanding of the 


Analysis of a company’s 
strengths and weaknesses-— 
four weeks; 

Study and selection of suitable 
potential markets — eight 
weeks; 

Detailed product and distribu- 
tion study— 10 weeks; 

Product design — 12 weeks; 
Material provisioning and pro- 
duct manufacture — 18 weeks; 
Test marketing— 12 weeks; 
TOTAL— 64 weeks. 

Robert Townsend In his book 


tial stage, and it must be 

detailed study in the field. It turnover to be achieved in the 
would have three purposes: market. It can, therefore, give 

To establish precisely the pro- its potential agents very clear . „ . 

duct and service which is likely terms of reference and can set “ Up the Organisation asks If 
to be attractive to the market; targets for- achievement, and will you re not in business for fun or 
To examine and thoroughly expect proof that the potential profit, what the heU are you 
understand the methods of <Hs- agent has achieved a similar level doing there . Entering Europe 
tribution available and nor- of performance with a similar could provide both reasons for 
jnally used in the market; product 


being to business. 
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GIFTS AND 
SOUVENIRS 


Exhibition of 

Handicraft Co-operatives Goods 

Bucharest 15th - 25th September, 1971 


NALGO branch in court 
move over Market vote 

A MOVE by the Leeds branch of could have their evidence ready 
the National and Local Govern- in a week, 
ment Officers Association to stop 

T. A. Daly to 
be restored 
to register 

yesterday that Uie caae was "yet D rf L „ nl ^5[2 fc® J um° 

otSSfed an ordef ter its restora- 
“SSjSSrtSS of domestic tio- to th e list in the Hleh Court 

SffaKkto SfJSS'iJl h Va ^K 1 c^ , Sfd g e 0 M P r a 7ust^ 

of NALCO, said the branch soughr gg^n tiS H was struck off 

an 2 rt 5? r J* B S&n*^g£ a l tor omitting to make annual re- 
passed by the NEC directing a Through a procedural 

union delegation to vote m a error> the directors did not learn 
P *££l CU iL ar w 2 y . at toe conference. of a trikine-off proceedings until 
1 The branch issued rtswrtt o nfar the rnanager of tbe company’s 
last Friday and the N^C -were bank j^fonugd it of the pubUca- 
raising legal points, one Involving t| jn the Gazette of 

the status of the union. Certain V une jg 

evidence was also to dfapute. Creditors were now pressing 

Mr. Rankin said the defendants f 0r payment but the company, 

still solvent, was unable to pay 
off its debts because its bank 
account was frozen due to the 
striking-off. 

The petition for restoration 
was not opposed by the Treasury 
! Solicitor. The Registrar of Com- 
panies also consented to the 
order on the company undertak- 
ing to forward, within one 
month, annual returns for 1967 
to 1970 and notify any change to 
directorship. 
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INTERNATIONAL LIMITED 

Chairman's Abridged Statement 
Year Ended 31st March, 1971 

^ Record Profits of £4,1 91 ,000, an increase of £1 ,1 81,000 
on last year. Internal growth accounting for £658,000. 
Acquisitions contributing £523,000. 

Dividend raised to 40 per cent (37£ per cent in 1 970). 

Record Group Sales of £47 million. 34 per cent up on 
last year. 

sj: Record Exports by U.K. Companies of £5,121,000. 
57 per cent up on last year. 

Record Sales and Profits by overseas Companies. 

Major acquisition of Haffend an- Rich bo rough in MayT^j 
1971 extending our interests in diversified rubber 
products. 

^ Expectations that the new drug therapy for prostatic 
hyperplasia will be marketed in the U.K. in the next 
. financial year. 

Copies of the Annual Report and Accounts Mdtfw Chairman ‘s Statement can be 
obtained from the Registered Off ice: 

North Circular Road, Chingford, London E4 8QA. 


<1 

cordially invites you to visit the exhibition where 
there will be an exhibition of a wide and new range 
of folk art items made out of textiles, wood, wrought 
iron, knotted carpets of oriental type, Romanian 
carpets, various household articles, Christmas-tree 
decorations, etc. We are waiting for your visit in 
the new pavilion of Handicraft Co-operatives in 
JBucharest-ScSnteia Square. For any information 
please apply to ICECOOP-Tmport-Export-Bucharest, 

12 Marin Serghiescu St. telex: 460-469 telephone: 
12.10.69; Cable: ICECOOP BUCHAREST-Romania. t 


Haveyoutried 
the double-barrelled 
scotch? 

The first feairel. Ima^iie thirty or ; The second barret The? put the scotch 
more classic straight whiskies each hack into the wood to let the malts 

m^turmg m oaken casks. Then, when? tningle, marry and mature togetherf or , 
they ye reached tbej ir individual peak. ■* at least another year and a half. Grow.- 
imagme them blended together. Most ing in subtlety and chai*acter until a 
people would be satisfied at th is stage, tlavonr emerges that is undoubtedly ■ 

But not Cutty Sark, n greater Uian the sunrof its parts.. ' ■ 
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MANILA — Bomb-throwers 
again after President 
'erdlnand Marcos said he might 
declare martial law to beat 
lerroriftm. Police said un- 
identified persons tossed ex- 
■plosives, believed to be dynamite, 
aifbe residences of Senator Jose 
Soy and Representative Eduardo 
^joangco in Quezon City. 

CEYLON is to receive an 
x&sian Development Bank loan 
■Amounting to $3.6m. for a com- 
^nmications satellite earth sta- 
Ition project, the bank's first loan 
>{d the field of telecommunica- 
tions. 

• GENEVA — The International 
Council of Jurists welcomed the 
appointment of a defence coun- 
sel for East Bengal leader Sheik 
Mujibur Rahman, but asked that 
The trial be held in public. 

0 ISRAEL'S output from oil- 
wells in the Sinai which have 
iheeo worked since the six-day 
war will reach 6m. tons this year 
'(worth roughly $SOm.). The 
.fields which were opened np by 
a partnership of the Egyptian 
Government and ENI are at pre- 
sent being operated by an Israeli 
governmental company “Oil 
Lines." 

» NEW DELHI — The United 
-.States Ambassador to India 
ienied his country was supplying 
Pakistan with arms from Viet- 
' ' Of} iam and training Pakistani 
■» jfBcers in counter insurgency. 
Ambassador Kenneth Keating 
: U( ft ilso denied plans to transfer U.S. 
J roops from Vietnam to East 
Pakistan or that U.S. jets were 
>eing used to ferry Pakistani 
roops from West to East 

- ft " BANGKOK — Government 
ones were reported to-day to be 

• Preparing to attack a major 
pieriUa base in southern Thai- 
. ' and after capturing an outpost. 
3 olice sources here said that four 
nmpanies of troops and police 
iccupied the outpost on the 
(wang mountain range in Surat 
. ."bam province, about 585 miles 
rom Bangkok. 

"i PAKISTAN bas furnished to 
Ihlna a list, of projects to be 

- inanced out of $200m. Chinese 
pan offered in November last 
■ear. A Chinese team has visited 
’akistan for study and investiga- 
ions. Thirtythree per cent. Df the 
can was a commodity loan under 
rbich three coasters recently 
rived in East Pakistan. China 
rill also supply 100,000 -tons of 
ice. 

1 AUSTRALIA'S Ambassador in 
Coscow, Mr. P. J. Blakeney, is 
o make an official visit to 
fongolia, the first by a repre- 
en t alive of the Australian 
SovemmenL 


alleged border fight 


BY OUR OWN CORRESPONDENT 


PRESIDENT Idi Amin .of 
Uganda, who on Tuesday 
announced that fighting had 
broken out between Ugandan and 
Tanzanian forces on the border 
between the two countries, left 
to-day for the area accompanied 
by members of his Cabinet The 
President flew down to the scene 
of the fighting, the small village 
of Mutukula. by helicopter a&d 
it seemed unlikely that he would 
return to Kampala before 
Thursday. 

Reporters here were to-day 
shown the embalmed body of a 
man said to be a Chinese general 
captured on the border. Ugandan 
sources say the man was alive 
when captured and said he was 
Chinese and had been sent by 
Tanzanian President Nyerere. 
The body dressed in khaki 
uniform was powerfully built and 
about five feet seven high. Its 
skin was dark yellow with dose- 
cropped hair. 


Uganda’s Cabinet held a special 
meeting here to-day to study the 
situation, after which General 
Amin left for the border. He 
said there was no need for alarm 
and the situation was under con- 
trol. Eire across the border is 
understood to have continued for 
several hours but it is not known 
whether there were close battles 
between the troops. 

Bridget Bloom, Africa Cor- 
respondent, adds: 

Reports of the incident 
em a n ating from the two capitals 
remained conflicting to-night. 
There now seems little doubt 
that fighting of some sort has 
taken place, and it has been con- 
firmed from both Dar es Salaam 
and Kampala that it was sparked 
off wben four Ugandan soldiers 
(unarmed according to the 
Ugandans, probably armed and 
certainly violating Tanzanian 
territory. according to the 
Tanzanians) clashed with a 


KAMPALA, August 25. 

group Of Tanzani ans. 

But reports that Ugandan 
troops, reinforced by detach- 
ments from the two major 
barracks of Mas aka and Mbarara 
in south-east Uganda, had pene- 
trated several miles inside 
Tanz ania with tanks and heavy 
artillery could not be confirmed. 
Neither could reports that 
Chinese personnel had beon 
involved on the Tanzanian side. 

Tanzania bas categorically 
denied this. 

It should be emphasised that in 
spite of the disagreements 
between the two countries, stem- 
ming from President Nyerere’s 
refusal formally to recognise 
Gen. Amin's takeover, there is no 
casus belli. 

Until it is proved to the con- 
trary, it remains a strong 
possibility that the Ugandan 
authorities have blown up the 
scale of the fighting in Mutukula 
for domestic political reasons. 


Cairo reaffirms UN attitude 


BY OUR OWN CORRESPONDENT 


EGYPT still adheres to President 
Anwar Sadat's February initia- 
tive to negotiate a partial settle- 
ment of the Middle East crisis 
and to reopen the Suez Canal, the 
official spokesman Tahsin Bashir 
said last night. He added that 
Egypt was still seeking the Im- 
plementation of the 1967 Security 
Council resolution, calling for 
Israeli withdrawal from occupied 
Arab territory. 

The spokesman was replying to 
a comment by U.S. State Depart- 
ment Robert McCloskey, labelling 
as “unfortunate” the Damascus 
declaration by Presidents Sadat, 
Assad of Syria and Khedaffi of 
Libya.' which rejected the 
principle of negotiations with 
Israel. 

Mr. Bashir said Mr. McCloskey 
had equated the position of an 
aggressor who declares his inten- 
tion of annexing land and con- 
tinuing to occupy it with that of 
the Arab states whose land is 
occupied and who refuse to nego- 
tiate with the occupier. Such an 
equation was unjust Israel's 
attitude was one of aggression, 
while the Arab stand was an 
affirmation of their sovereignty 
in accordance with the UN 
charter. 

Mr. Bashir's statement was also 
an implicit reply to the remark 
by Israeli Foreign Minister Aba 
Eban that the signing of the Con- 
federation constitution in Damas- 
cus showed that Egypt was no 
longer interested in resolving the 
Middle East crisis on the basis of 
the Security Council resolution. 

Meanwhile, Cairo continues to 
prepare its diplomatic offensive 
to isolate Israel and the U.S. at 
next month's session of the UN. 
Egypt's envoys to the UN, Wash- 
ington and Moscow have been 


having lengthy talks over the 
past 10 days with Foreign 
Minister Mahmoud Riad and the 
Ministry policy planning team. 
They will report to President 
Sadat before the end of the 
month their recommendations 
for the campaign. 

Foreign Affairs Minister of 
State Mohamed Hafez Ismail is 
on the first leg of a three-week 
tour to the Nordic countries and 
France to drum up support for 


CAIRO, August 25. 

Egypt's stand. State Minister far 
Cabinet Affairs Ahmed Megud 
has just returned from Kinshasa, 
where the ten-man committee of 
African heads of state is meeting 
on the Middle East issue. Egypt's 
UN envoy, Mohamed al Zayyat, 
is expected to return to New 
York for the Security Council 
meeting on the situation in Jeru- 
salem, scheduled for September 
2. The meeting was requested by 
Jordan. 


Treason trial adjourned 


BY OUR OWN CORRESPONDENT 


CAIRO, August 25. 


THE Egyptian treason trial was 
adjourned until September 4 
after the former Vice-President 
Ali Sabri and 11 other key 
defendants to-day rejected the 
charges laid against them of 
plotting to overthrow the Govern- 
ment of President Sadat They 
also refused to acknowledge the 
competence of the revolutionary 
court established to try them. 

In front of TV cameras, a 
brief uproar broke out at to- 
day's opening session, when 
prosecutor Mustaf Abu Zeld 
started a lecture on the dif- 
ferences - between revolutionary 
and civil courts, after defence 
counsel had argued that the 1967 
Act on revolutionary courts did 
not cover the present case. 

People’s Assembly speaker 
Hafez Badawi, presiding with 
two other judges, interrupted to 
postpone the trial to give 
defence counsel time to. study 
the dossiers they received only 
yesterday. He also gave them 


five days !□ which to submit 
petitions against the competence 
of the court 

It had been announced previ- 
ously that all 91 defendants 
would he present for the first 
session of the court, but it has 
evidently been decided to deal 
first with the alleged chief con- 
spirators. In the dock with 
Sabri were former Interior Min- 
ister Sharawi Goma, former 
residential Affairs Minister 
Samy Sharaf. former Informa- 
tion Minister Mohamed Fayek, 
former Housing Minister Saad 
Zayed. former Transport Min- 
ister All al Abdln Saleh, former 
Power Minister Heimi el Said, 
former People’s Assembly 
Speaker Labib Shukair, former 
ASU Secretary General 
Mohamed Abu I Nur, former 
ASU Secretary for Giza Govem- 
orate Farid Bassiuny. a former 
member of the ASU higher 
executive dia eddin daoud, and 
former intelligence chief Ahmed 
Kamel. 


ZAMBIA 


Discontent becomes open 


BY A SPECIAL CORRESPONDENT 


THE DECISION of Simon 
Kapwepwe. a former Vice- 
President, to resign from the 
Zambian Cabinet to form a new 
party in opposition to President 
Kenneth Kaunda has brought out 
into the open the discontent 
which has been smouldering 
under the surface of Zambian 
political life for many months. 
The party's formation at the 
week-end — it is now finked with 
the existing opposition, the 
African National Congress— fol- 
lows months of rumours. Is 
widely viewed as a threat to the 
country’s future political 
stability. 


Plagued 


In a sense, Mr. Kapwepwe's 
move did not come as a surprise. 
Zambia has a long history of 
party political squabbles and 
some eruption in the governing 
United National Independence 
Party (UNTP1 was expected at its 
Mulungushi conference in May. 
At that stage, as things turned 
out, the party's leadership closed 
ranks, displaying an apparently 
united front to the assembled 
delegates and public. But last 
week-end's announcement proved 
that the conflicts within UNIP, 
which have plagued it since a 
disastrous conference In 1967, 
could no longer be contained. 

The present breakaway must 
be seen much more in terms of 
a straight struggle for leader- 
ship than as an ideological con- 
flict. But the division is also 
partly along tribal lines, for 
although the former Vice-Presi- 
dent has insisted that the new 
United Progressive Party is 
national rather than tribal, he is, 
like the party’s declared sup- 
porters. a Betnba from the north. 

The Bemba form roughly 9 
per cent, of Zambia’s total popu- 
lation, the largest single group 
of the country's many tribes. 
With subtribes from the same 
area and with a virtual mono- 
poly of jobs on the volatile 
Copperhelt. the Bemba had a 
commanding position in the 
early, pre-independence days of 
UNIP but a widespread feeling 
among the Bemba group that Its- 
members have not enjoyed the 
full fruits of independence in 
terras of jobs and patronage has 
been a constant theme of 
Zambian politics. 


Bemba dissatisfaction has sur- 
faced once or twice In the past 
seven years. Almost exactly 
two years ago. for example, Mr. 
Kapwepwe partly under pressure 
from the north, resigned the 
Vice-Presidency but wag finally 
persuaded by President Kaunda 
to rejoin the Government. 
President Kaunda then displayed 
what has been his strength since 
Independence: an ability to 
maintain a delicate power 
balance between Zambian 
interest groups by a judicious 
and intricate manouvering of 
the Government and the civil 
men and jobs between tbe party, 
service. But this time the split 
the government and the civil 
has proved too wide. 

It would be wrong to suggest 
that Zambia’s current crisis has 
a purely tribal base. There are 
many otber reasons for the 
genera! mood of discontent 
which exists to-day in Zambia, 
and while those who form the 
new party have been partly 
responsible (a fact wbich may 
deter potential supporters) they 
have not been slow to point to 
the present Government’s faults. 


Depressed 


So far the UPP has not pro- 
duced anything which resembles 
a coherent alternative policy to 
President Kaunda (another point 
against it) but its criticisms 
range from the Government's 
failure to boos' agriculture to 
its policy towards South Africa. 

The formation of the UPP 
comes at a time wben cop- 
per prices are depressed, and 
UPP comes at a time when 
copper prices are depressed, and 
Zambia still depends, in spite of 
attempts at diversification, for 
more than 90 per cent, of its 
foreign exchange earnings on 
that commodity. Reserves have 
been drawn ' down and the 
Government. badly advised, 
shows few signs of enforcing 
much needed austerity- The 
economic reforms, including the 
nationalisation of the mines 
wbich gathered radical support 
for President Kaunda two years 
ago, have been slow to take 
effect and have anyway done 
little or nothing to raise 
standards of living. 

The economic situation has not 
been helped by President 
Kaunda’s determination to cut 


links with Rhodesia and his 
policy towards the White South 
in general, which shows 
inevitable inconsistencies, has 
come under heavy attack. The 
recent decision to import maize 
from Rhodesia . (undertaken 
mainly to save foreign exchange 
hut necessary hecause of the 
failure Of agricultural and trade 
policies > has come under fire 
from the radicals, while im- 
portant numbers of cducuted 
people condemn the stated policy 
of disengagement from the south 
as unnecessarily costly and 
idealistic. 

There are then plenty of 
grounds for dissatisfaction, and 
to these must be added the in- 
creasing uncertainty and the 
growing inefficiency in the civil 
service wbich bas partly resulted 
from tbe President’s continual 
reshuffles of Government and 
official parts. But how serinus 
is the threat 10 President Kaunda 
from the new party, with its 
links with the opposition? 

A good many people who 
believe that Mr. Kapwepwe (who 
it is suggested may have heeri 
pushed into forming the party 
by more extreme politicians who 
saw in this a last chance to seize 
the initiative) has weakened his 
cbance of support by allying 
himself with the ANC, whose 
basis of support is in Bnrotsp- 
land, traditionally hostile to 
the Bemba. Certainly Harry 
N’kumbula. the ANC leader, and 
Mr. Kapwepwe are strange bed- 
fellows. Mr. Kapwepwe has 
always been considered a radical 
in Zambian politics. Nkumbula, 
on the other hand, is considered 
in Zambian terms a conservative 
who believes, for example, in 
tbe policy of dialogue with the 
White South. 


LUSAKA. August 25. 

cumh ro the temptation of crush- 
ing the party before it can 
properly establish itself. Whether 
or not it is an effective threat 
will depend greatly on its tactics. 
Parliament is due to reassemble 
in November, and as far as can 
be judged the UPP’s intention is 
to force an election before 
November, 1973, wben it is for- 
mally due. by attempting to win 
over the support of UNIP back- 
benchers. 

It should be recorded to 
Zambia's credit, in a continent 
where tbe reaction to political 
dissatisfaction is only too often 
expressed through the barret of 
a gun, that it is possible to 
organise a new political party 
and to plan a peaceful takeover 
of government through the 
bailor box. However, it must 
also be said that the short-term 
dangers of the present situation 
deteriorating into violence are 
considerable. 

There is a very strong 
possibility that the campaigning 
which seems certain tn follow 
the formation of the new party 
will result— accidentally or. in 
more sinister fashion, by design — 
in an outbreak of violence. 
Copper-belt miners are easily 
roused, and it is only too easy to 
see how. in rhe next few months, 
a situation could arise where the 
Government could invoke the 
continuing emergency laws to 
restore “law and order" which 
had “ broken down ’’ as a result 
of over enthusiastic campaigning. 
If this were to include the Han- 
ning of the UPP and detention of 
its supporters the situation would 
become serious indeed. 


Better 


Temptation 


While this view of the divi- 
sions between the two men is 
tempered by the suggestion that 
Kapwepwe, essentially a prag- 
matist. might be prepare d to he 
more flexible towards South 
Africa (interestingly the South 
Africans seem to believe this), 
the years of hostility between the 
two men could well in the end 
be decisive. 

Mr. Kapwepwe however Is a 
serious figure in Zambian politics, 
and tbe Government for this 
reason, if no other, cannot suc- 


For the time being, all the 
protagonists are adamant in pro- 
claiming their desire tn avoid 
such an outcome. And if the 
crisis dues resolve itself peace- 
fully. Zambia could well be the 
better for it. There is same 
evidence to suggest that Presi- 
dent Kaunda himself is relieved 
that the break has come at last, 
and there are certainly many 
within UNIP's ranks who hope 
that he will use the occasion to 
clean the party fully of its dead 
wood and attempt to give it a 
new direction. There are many, 
ton, who would like It) see, after 
the impotence of the ANC. a full- 
blooded opposition to keep the 
Government up to scratch. 


Chinese party groups 


CHINA'S massive task of Com- 
munist Party reconstruction 
following the Cultural Revolution 
is now nearer completion with 
formation of new party commit- 
tees for Tibet and Szechwan 
province. 

The 505 delegates to the Tibet 
congress in Lhasa elected Mr. 
Jen Juhs, a political commissar 
of the Tibet military region of 
the Chinese People’s Liberation 


HONG KONG. August 25. 
Army, as first secretary of the 
committee, the agency said. Mr. 
Jen toid the congress that the 
situation In Tibet bad improved 
over the past two decades. But 
he indicated there was still 
support for the Dalai Lama. 

The Chengtu congress In 
Szechwan elected as its first 
secretary Mr. Chang Kuo-hua. 
political commissar in the 
Army. Reuter 


New attack on Peking 


AIDED by a “differential 
approach," Peking is trying to 
shake up the Socialist community 
and pull some countries under 
its aegis, the Government news- 
paper fzvestia said to-night. 
“Differentia! approach" was an 
apparent reference to Romania 
and Yugoslavia. 

“ With the help of a differential 
approach, the Chinese leaders try 
to shake up the Socialist com- 


MOSCOW, August 25. 
munity and pull some countries 
to their platform and turn the 
countries of Asia and Africa 
against the Soviet Union." 
Izvestia said in an article head- 
lined “the unwise course.” 

It added that Peking was 
“playing on the contradictions 
between the Socialist countries " 
to win economic assistance 
“ from tbe Imperialist powers of 
the West and Japan." 
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A luxury car 

Sunday Telegraph - 
. Courtenay Edwards 
"It is a luxury car asweHasbeing one 
of the sturdiest and most versatile 
cross-country runners in the history 
of motoring!'. 

Autosport - John Bolster • 

"One would not hesitate to use this 
vehicle for the smartest evening 
functions!' 

' Observer- Gordon Wilkins _ 

"I thought the seats outstandingly 
comfortable'/ 



An estate car 

Observer- Gordon Wilkins 
"It must swiftly become the prestige 
vehicle for towing caravans, horse 
boxes and cabin cruisers and will be 
equally suitable for long, fast holiday 
trips with heavy luggage'/ 

Practical Caravan. 

"Three people sitting on the rear seat 
would have more than enough space 
and it is not impossible.to seat four. 
The rear seats fold down to give a 
fabulously large luggage deck and 
almost 60 cubic feet of loading area? 


i 




Autosport- John Bolster 

'By far the most impressive feature . 

is the suspension. In spite of having 

beam axles at both ends, the Range 

Rover is entirely free from pitching 

and there is no sharp up and down 

movement/' 

Illustrated London News - 
Stuart Marshall 

The springs and the self-levelling 
device annihilate ridges, hollows 
and rocky outcrops/ 


Autocar 

'Equally impressive is the acceleration, 
and the Range Rover gives a smart 
step-off in traffic, which belies its size 
and makes it often the quickest car 
away from the lights/ 

Motor Sport -William Boddv 
'Its cornering is such that journey times 
and the enjoyment derived equal those 
of a good, normal fast car/ 


Range Rover. Four cars under one roof. 
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Xho Rover Company limited, Solihull, Wuwkkshxn* 
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far the most psychologically 
alluring. The secret was, I think 
— and Frances says almost the 
same thing, towards the end of 
iheif long love-affair— -that, 
though he could he selfish and 
ruthless and in the long run 
usually was. even with her, be 
was not self-centred. 

That is very rare in men of 
action, who tend tn be self- 
absorbed. not only as all of us 
are. hut tn an extent often differ- 
ent in kind. It makes them 
opaque, and sometimes tediously 
so. Lloyd George wasn't in the 
least like that. He had an inces- 
sant fund of interest, flickering, 
mercurial, sometimes calcuiat- 


How will the floating pound affect trade? W.af _ 
has been the previous experience of Britain and • 
other countries with floating currencies? What \ 
is the case for compromise systems? Where do." v 
gold, the dollar and the E.E.C. fit in? 

A simple question-and-answer guide to such . 
topics is given in this book. _ which successfully 
predicted the U.S. gold embargo add subsequent 
resort to floating rates. t 


MACMILLAN £2 


^•in^So^iiS? kture scholars since so many of To M** 

ft into all our living rooms. tbe 6ocuments. inevitably are ^ U ciea^at mere was no 

Of the current batch of books difficult to obtain uywhere. . scaSIT Would wredk ffi ^ 

• -(more are due this autumn) none' Oiriy ^ few of them-the fasci- *&*£%£■ Sf r ‘ 




are. but tn an extent often differ- Tmn •11 1 f* A X.1 Sl'.-'* 

opaque. ^d^nmctimcf^dioS- EEC Will U6D6llt lilG" 
so. Lloyd George wasn't in the 

least like that. He had an inces- w _ _ _ m — 

sant fund of interest, flickering. ll/hi^Amvi7 

- regions — Wiuteiaw 

„ everything and everyone round ^ . , 

him- This shines out of Frances's FEARS TH-\T Britain’s entry some people had suggested, .. . 

J entries about his responses to i n ^ 0 the Common Market would P-rit-dn's entry denied the oppor--' . 

I her. Sometimes he treated her damage the country’s regional tunny to continue with vital, jj .. 

badly: part of that was inherent policies were quite unfounded, regional policies pursued by ^ i i - ! 

in the situation, and not his Mr . william Wbitelaw. Leader of post-war Conservative ahd , | j ] 


a mure are aue mis aurumni none / r . . t — — ~ nnlitiml career- he hadn’t the 

pretends Cved to be x full' detailed poUce reports hSSi l Jf e -.J^SSL lh I 


r.*a If the war. fndSS- - « ftSS? SoTmI 

J’l!," 0 " 2??ir _ E'urL’rfeis Mdci«flirtiS wasn’t said, and Miss Stevenson . 


m 


able as It is on the background secret. But Crisis and Conflict tn wasui saio, ana miss Stevenson 
.S? NWrfa -IK anrt will h. ht a was reluctant to' admit it to her- 


to'tbe men and the organisation' is and will be for a - iS ioS aftewards he had 

■which intervened so devastat- long time an essential starting ^ ttil iong ^tewar^. he had 

■Ingly 'to run Nigerian affairs. Point' for anyone interested in JS Ste^nSSi £? 

• only takes us as far as the second the source material of Nigeria s 


fault: part of it was selfish. Yet House of Commons, said in Labour Governments, 
he was always active, always Liverpool last night. 

attending to her. noticing each When the Six sisned the CommOJl pOllCV 
shade of feeling. He must have Treatv of Rome, they declared r „ 

had his merits as 'a lover. He j n one clause their strong will Far from having anythin* to 
wasn't fixed in a carapace, he t0 reduce differences in pros- f**ar. the regions Rtc ’ n “. 

was unpredictable. He was emo- peritv between regions in their from the general growth o. the 

tional. not sentimental: but there countries, Mr. Wbitelaw. MP for economy if Britain Joined the 

is a passage dated April 23. 1917 p en nth and The Border, added. EEC. 

(at a black time in the war) “Therefore they are all quite Discnssions were gome on In 


which is astonishing to read: clearly committed to regional the Community about d common 

- We went down to Walton H. policies and they all have regional policy. The Cm ,em- 


LilixebUb asiaras me aecunu -*■*“* — fated w h e n she hparrt thp nffpr 

' coun d'etat a whole vear hefnre war. It also contains an mvalu- wnen sne near a ine oner, 

war broke oSl year.netore ^ ^ ^ publicaUons lnclud . tiiough almost certainly her 

• That year was seminal to what '^g contemporary newspaper J““ ,on was m he ^ heart already 
came later, and both Oyinbo and coverage, on which Kirk-Greene n, “ ne - rhriKtm „ e 1Q10 . 

Kirk-Greene make the point that has drawn but has not for space * n 

this was the year when, as the reasons been able to include. wS ^ron her side ttterlv 
: latter puts it. “ what was true or Two other books on Nigeria was on ner sme utterly 

not began to matter less than the deserve mention. Oil did not pay J® 'J*®*; Jjji.j* “H? 1 ^f U “f 
fact that the assertions [by one for the war. but it is making ail inf X 2? g ul 

side or the other] were believed the difference to paying for re- ™ J° y , nv £ jj® 

as truth and were acted upon." construction and development ° o 

Oyinbo (tire name in Yoruba Unfortunately even Scott Pear- ™ eiL 

means white man and the author son’s book, the most recent is SJw wt 
writes pseudonymously less, one not recent enough to include last * vo ® 1 ner most was to have 
suspects, fearing the reaction of April-May's settlement with .the 

Nigerians with whom he served oil companies which raised the public was to! Id about the 
for nearly 20 years than that of post price by some 80 cents a °f._ Lloy T ^ 

his present masters) .relates the barrel and seems likely to in- George s qomestic life. It 
story of the war itself largely crease total government revenue near^in- 

from a federalist standpoint. He this year by around £100m. In- 

is not uncritical: he chides the evitably, too, Scott Pearson and ®= e: , “ e str ^ ns ? f 

inexperienced civil servants with Schatzl overUp, but at last we S!2?Sm.Sh a i« kI'SiJ 1 ?* 1 
their failure to grasp the are some way to having Nigeria’s hi. w ^f5iLf n 2Vf^!, be 
initiative to bring real reforms vital ril industry properly *3 31 

after the, first coup, for documented.; S ™ was vc?y 

■ learned about ^politics, had 

: .. .... steady judgment of -people. She 

.I"-- ", . . ’ . ’.’ ' was the only person he trusted: 


We went down to Walton H. policies and They all have regional i 
on Saturday afternoon (April regional problems of their own. meni hnd the fullest connnonce 


BY SHEILA BLACK 


• jT . ' 


- IHk '■ '.L. -tf. . . . . 

Frances Stevenson and Lloyd George’s daughter, Megan, in 


Paris during the Peace Conference. 


2i) and had a perfect week-end. Mr. Whitelaw said he would in Us ability to pursue effective 
I do not think we have ever have regarded it as a “most regional policies for all the 
loved each other so much. D. worrying development” if, as regions. 

says that ours is a love that - — ■ — — 

comes to very few people, and 

I wonder more and more at the _ - 

mss Kss-bS death Chamber of Trade 

can harm, and even death has 

no horrors for me now. for D. _ . * 

links with Intergift 

He begged me not to stay ” 

behind, but for both of us to BY SHEILA BLACK 

do shunless i' had* any ^hfldreH THE National Chamber of Trade to benefit ' onsi .^™^ p . if th> 
of his lo claim me. So Tm not has linked with In t erg 'ft to offer rift 

™ tor Tlim’ LhSi a cumSuic from chocolate ^ ** 

an?hk end Su L mv "revolutionising the gift-sending chaiuoa sne or bedroom slippers to 

ind anS Snti? then evJmhSg raarket in !he VK: ‘ This is the an ^ttle. the joint co- 

S %!&£ If w toJJSS? tot time the National Chamber 

That pitch of rapture couldn't ^Vreri'i e ent“rorwe PP ° rt * C ° m ' Sad^SiiSldVesult m mn-roas. 
be maintained. They had another memal cx1Urp ‘ ' . . An optional extra delivery scr- 

28 years to live together. Some- The Chamber has more than soo vice> similar lo ihat of Inlerfiora. 
times she was darkened by the local sections and. or business ^ t0 ^ operated at a fee of 40p— 
sacrifice she had made: but she organisations affiliated, besides j t should be possible for a. sift 
stayed . devoted till the end. It being bnked with, many other bought in Torquay to be del nered 
was a gireat love, and she is the to a recipient in Sheffield on the 


LUC UUIJT HU urusieu. i • *•«» **■ S *™ 1 avitv, 4 M»v» cue . tWnrnfnrt* enrorf enmp “7 ■ 

for Lloyd George, like tpany out- has edited it with- professional diary will help. I suspect that heroine of the story one of the. nrlnei uaii in’thereuUand 

going and apparently spon- .skill. ahtL added some character- future. historians will become in- heroines of political, history. You rtrirributiw iradoc - 

taneous men, .was deeply secre- .Istic notes, tart and authorita- creasingly more interested— so «an‘t read this hook without in- ' . . 

tive and had no male friends at tive, of his own. One wishes far as this country’s record is tense admiration for her. Also A spokesman sam yesterday oeiaucn pr 
all. there were rather more: and one concerned— in the First World you feel that, whatever it cost ,\ ha V J. o 


s Ttdreritstnc is planned T« 
illustrations of gifU with 


BY DAVID PRYCE-JONES 


laucuus uitru, .was aeepiy secre- ,isuc noi.es. tari auu auiuimw- cxeoau lyiy uiwk mieresiea — so nnt u>u> uwn. muioui hi- Ja ’.icwl n . jw ,. «n Ihp sprvu-i 1 ran 

tive and had no male friends at tive, of his own. One wishes far as this country’s record is tense admiration for her. Also A spokesman said yegerday detailed f p mir caia 

all. there were rather more: and one concerned-in the First World you feel that, whatever it cost !*“*■«» >«•« 2. fl< ff P 5 ,c S S, JS wilf be S to embassies 

Other men wanted to marry wishes that be would tell us how War as opposed to the Second, her, she made the right choire. '),?[}}?.. SmamHm of this enter- and hospitals. 

Miss Stevenson. Sometimes the a historian uses source-material Simply because England was She is the heroine of the story: '".“iUI, I n „ nanv-ilnicrtift) *■ The The ultimate object is to make 

cht, u,->c mtrinn f nn lilro thic rliirv Vairtw nft«T, r.mMinninn mrino tn L.l T.lni’il CZnnroa Fil.llc Ml PtiSing COTOpanj me iltc u.u.h. w j 


Miss Stevenson. Sometimes the a historian uses source-material Simply because England was She is the heroine of the story: '-{t-?,, company (Intcraiftj " The The ultimate object is to make 

price she was paying seemed too like this diary. Fairly often, functioning, owing to the fluke but Lloyd George, faults ami all, {« ove had been made because re- Irtfcrgift an international organ- 

heavy, and she thought of break- Miss Stevenson reports Lloyd of the 19th century, for the last comes out of it as a flawed hero. ta jj ers ant j shoppers were likely isation. 

ing away. But, when it came to George giving her accounts of time as the greatest power in the but still a man who was worth 


n„„ — k- ip is*, been. But suddenly he reburies the point, she couldn’t leave conversations, during the in- world. I also suspect that her loving. 

°ne _ Generation After _ by Elie rhe wa tch. for it cannot en hack 


Wf.«i • W Fn 7 «rf y tbe watc b. for it cannot go back 

Ntivfunn a ° d Qn bistory any more than he can, 

i icolson. £-. 198 pa n es too a testimony. The story, 

Elie Wiesei was born in 1928 as moving as anything Mr. 
in a small town in Hungary. He Wiesei has written, stands as a 
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iu a small luwii in jnungary. ne ’ .V oiauua as. a _ . — ■ -W- m -m 

should have studied the Bible parable for his life. But what if /l/f /vyMVrt / -/A* rlCtlOTl 

suk 5 Lw byjoeromly - - - ° ■ - saara 

all other Jews of his town. He has Nobody is now really con- n/l/Tr/I^FC /tm /~j V 0 p 7 /7 owt Q 

survived Auschwitz and in the 25 cemed about Auschwitz and its Q . . , . . . ... WL/ O LlilLl / llO 

years that have passed, he has implications. For Mr. Wiesei the „ - ^ I rt“ e * . at 

tried to come to terms with the holocaust has been a great The P™oner of Sex by Norman it is with great difficulty that one nuin . v 

experience. divide, and since then we have Mailer. Wiedenfeld and f° eG ° n 1 J?® P? 11 } 1, B ‘ ISABEL QUIGLY n»i?- rese JS^ 

Literature has no way of deal- the mark of Gain visible upon Nicolson. £2 234 naees »? e .v ^ „ — — you keep your end up through 

ing with an enormity like Ausch- us, while doing nothing about it, pag J®, 50 manifest that the nght Mro. Palfrey at the Claremont by number of relations who visit 

witz. To suggest that it has com- becoming indifferent Read the J? r wS? nai 0 ^ 018 ” 0 * aDd - vou ’ 80 when no one 0011168 Mrs - nSfu Prices 

prehcnsiblc causes and effects is newspapers and you learn the Norman Mailer is an extremely ?f alie S 8 J nt0 _W Iodus - -06 pages Palfrey invents a grandson who Ketail P nces 

tc blaspheme against man and latest horrors of massacre and good reporter. His account of £5. e „ on ®. W1 “ . ] “ 1SS T “®. s ® va f t * by " 0 “ o R °?? nber S- is all that grandsons should be— 

God. Silence would be best, were genocide. The young may be the events that ledtD th^election Milieu s and allow them to inter- Michael Joseph. £2. 192 pages attentive and goodlooking, 

not silence so quickly mistaken right to condemn their elders for of Mr. Nixon as President }? a Y e a ,, ra °“lder as they may. Arthur Dogboys Long Weekend amusing and kind: or rather, she 

for forgetfulness. So Mr Wiesei the moral collapse of humanity. (“Miami and the Siege -of £ h JJ S,?? i I « Ver ;^ ecker thrusts grandsonship on to a v 

takes it upon himself to be what but they are only repeating and Chicago ”) is the best 1 have this tiresome battle of the Warburg. £1.95. 147 pages young man she happens to meet H - p - Debt? ..i 

he calls a story-teller. It is his exaggerating the faults they find. read and any reporter -Who . was SSv ^heiThfiHp^ ■ The old, the adolescent and tbe Tidily: sadly. iunnUy the plot un- Terms of 

WI ® h j* 0 bea ^ wtiness out or his It might Tie thought that such present at most- of thAne^ events, hStMiT? mad all share dependent status! rotis and ends 'with pathos, mis- Industl. Outp 

ouTi life, as a person might pray, conclusions would lead merely as I was, must acknowledge, that have their lives ordered for them, understandings and a certain 

not where , to gloom and pessimism. They Mr. Mailer’s was the dwpitch of ean't move SSlT-SSl happiness. The. style is trans- 


Aug. • July 


Aug. July 
606 570 

272 SH 


July June May July June 

5^89 5,719 5,765 5J157 5.6M 

1,613 1^08 1,468 1465 1.163 


137.3 127j 128.0 

218.8 196.1 194.6 

153J 140.9 1394) 

1970 


. Ui.i Vi*™:™ a l muBL itt Lawstr paraa^aphs Messrs Henrv Miller' raaa 311 saare dependent status. , 

ad merely as I was. must acknowledge, that d and the re^were have their lives ordered for them, understandings and . a certain 
ism. They Mr. Mailer’s was the despatch of . SeehiuJlnlrt” -can’t move freely, and tend to happiness. The. style is trans- 

oaiise Mr. tho m.ttor nf thn nw-aft Trie- UWJJg qUllOa^ iUAlB COaUVUUSt .... 1 . * - naronl nArfwt v cnitoH tn n 


Mr. Wiesei remembers what he refuses to surrender what for but his best reporting Is without nto^,' T rpaii«n that at , anr aaa take *and no Eive” one of the common with a residential hotel: Visible trade 

it was like before. When- there want of a better word must be cpiestion excellent - hotel Sesfi say! “SSe reliK codes of ^haviour. sharj^eyed balance** 

were such things as complete called his faith. The very accusa- „ ...... _ ^ . must nave its obsessions, some 8“wu «y». une wires au thoritv farp to tiain or lnsp a SippI (wklv av 

families, traditions and beliefs, tions which may be shouted at „ *«“ •»* JSF'JgZ* seemto,be of great t °“ Sfi c™SS'l favoS tocu^Chril TV sets? . 

not just old men and a broken the God who allows such suffer- J 13 * ?L.^ ent 0Q , Importance at the time. It is things. Its lAe being an John Rosenberc's Tha Radios r/Erms.tli 

past. He is reluctant to accept ings are themselves a proof of ^ aXes l tittle cJ or t, an exercise in perhaps understandable that the affain. . . . Being ftifeen out, I ^ ^ amorphous 16-vear- * 

the world's dehumanisation and human survival and the need for J® veQ Se for the reratching of his more grotesque aspects of the ™ 6a J 1 ; 1 88 ^ one were a school- w hen his father a small 

searches For evidence to the con- decent explanation. His execu- £ ace J^-®***? Kate Millett in situation of women have come to cb i| cL .. . . f landowner volunteers for 

trary. When he goes back to his tioners did not destroy Mr. St *™ 1 . PohUc ty, H»s method, obsess some of our better writers. On the old, Elizabeth Taylor is ich a 0 l he hlwhlaked 

home town, for instance, he digs Wiesei in the body, nor in the which is unworthy of him, is to for there can be no doubt that at her accurate compassionate ™“- neV worid of harsh . « K * 

up the gold watch which as a spirit Whether he should be grow long fingernails of his own. Western society really, must hesy. and at the same time tight “^luVi a master whole 5?*““ ade fibres 

child he had hurled to hide from mteful or cuiltv about such a Now it is possibly true that Miss adjust its. attitude to women, and often funny. Mrs. Palfrey is "S?" fL Cars* 


enun ne naa nunca 10 nine irom graieiui or guilty aoout suco a wbiiib^ J ’ .L' daughter he falls In Iowp with- ^ 

the Germans on the eve of thing, whether it has a meaning Millett, whose work on behalf of especially m the economic sense, one of those rather blood- ™ of tl he titie «ntir S Dmm ' vcIu {S£ 

deportation. Holding the rusted or not, Mr. Wiesei does not women s liberation was more ele- if justice is to be done. But the houndish old widows, who sarages of the titie, Houses complt d? 

watch in his hand, he also holds know: indeed, he leaves it to us fiant although less witty than tii at petty obsessions expressed by “sometimes wearing evening ^ a ^ r 5f b .° J 00 ) 0 b6 Cement- (weekly 

his aches for what might have to decide on his behalf, and oure. °f Miss Germaine Greer (The Mr. Mailer in this book are dress, looked like some famous ckric dreams nf ThiL ^ ^ TJ a ? c l ra l B e) 

Female Eunuch), was unfair to simply not worth wasting paper general m drag ; with an ■‘“J?; “f is a Bricks*? 


Shooting the rapids 


perhaps explained by the fact number of- angels,, say, that neglectful '.grandson' at the in a style like _ that of the water- Engin. and Elec, 

that he himself was most could balance on the head of a British Museum. 'At the Clare- colour- on the jacket— suggestive, (orders on hand) 

savagely attacked. p in. mont Hotel in the Cromwell Road simple-seeming, fluid. The method Made-up clothing 


BY JOHN RAYMOND 


— — - though the ambivalent tone In 

My Bolivian Aunt by Cecil which the author presents his 
Beaton. Weidenfeld and material leaves the reader un- 
. Nicolson. £2.50. 171 pages certain of just how many notes 

he is attempting to strike. For 

Jessie Suarez — Mr. Beaton's Aunt Jessie, after the whirligig 
Bolivian aunt and the heroine of was over, lost her husband and 
this short memoir— was a her money. The post-war 
dazzling life-enhancer who depression, the discovery that 
married Don Pedro Suarez, a rubber could be grown in 
Bolivian gentleman of much Malaya, in-fighting within Don 
diplomatic and commercial skill Pedro's family and his own faith- 
and gallant attractions, in the less desertion of Jessie, all con- 
18905. Together they crossed the spired to leave her, in the last 
Andes by mule-back and faced years of her life, a poor relation 
parts of the South American in a flat In Maida Vale— alone 
jungle where no white woman with her memories and neglected 

had been, shooting the Amazonian by the Church that she had 

rapids with head-shrinking adopted. Yet throughout it all 
natives in pursuit of their canoe, she kept her courage, her gaiety. 
It ail seems like a leaf taken from her bravura and her abundant 
Graham Greene's travels with his flow of anecdote. This memoir, 
aunt, with Firbankian detail seemingly such fun and told with 
added and a touch of Colette's such brio, is really a tale with a 
Sido. It is. In fact, a striking powerful. moral attached, 
delve back Into family splendours Those who enjoy Mr. Beaton’s 
and miseries, -with Mr. Beaton period flair will have their 
himself and his staider Westmor- imaginations glutted with the 
land relations to vouch for Aunt pleasures of life in eveiy form— 
Jessie’s taller stories. clothes, jewellery, eatables, opera 

It is also something more — and splurges of Pans hats. 
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leave you cuessing, like Chris. It 
is an attractive, elusive book. 

Madness is dangerous fictional 
territory. The telling of lunatic 

1 “J E? int,c » Haw woolsS 


1966=100 

£m. 

1961 = 100 
1963=100 

June 

131.5 

1,403 

108 

127.0 

May 

133.0 

1,397 

108 

126.4 

1971 

Apr. 

131.3 

1,382 

107 

126.1 

June May 

121.8 121.5 

1.309 1,304 

102 101 

123.8 122.1 

1970 




Jan.- 


Jan.- 


July 

June 

July 

July 

July 

£m. 

719 

739 

709 

510 

625 

£m. 

762 

779 

714 

660 

649 

£m. 

+43 

+40 

+ 7 

+ 150 

+29 

’000 tons 

390.8 

4278 

472.2 

439.6 

526.9 

’000s 

179 

137 

161 

190 

165 

■000s 

69 

57 

69 

71 

73 



1971 


1970 'r~ 




Jan.- 

r 

Jan.- 


June 

May 

June 

June 

June 

m. lbs 

108.9 

116.6 

114.1 

113-0 

1111 

’000s 

175.7 

X56^ 

150.4 

195.6 

151.1 

’000s 

49^3 

44.79 

40.53 

51.53 

41.27 

•000s 

29 JL 

27.6 

27.6 

29.5 

27.6 

’000 tons 

350 

378 

332 

365 

316 

millions 

565 

543 

533 

528 

506 

1964=100 

146 

150 

146 

145 

127 

1967 = 100 

153 

151 

144 

133 

127 

1963=100** 

143 

165 

149 

147 

150 

1963 = 100 

118 

133 

133 

124 

115 

Dec.’63=100 

,117 

118 

119 

122 

120 

Dec.’62=100 

175 

175 

167 

143 

146 


dreams But Arthur 

Long Weekend, a first novel, (weekly av.)S 
gives it meaning and spirit. Textiles (orders 

Arthur, suburhanly wretched onhand)** 

wjtb a dreary job and a horrific Electric cookersf 
wife, invents the people he might Washing mchns.t 
have had. as lonely children in- 
vent imaginary friends: small 
son Andrew, loving mistress 
Miranda. Finally he comes to 
think himself Christ, crucified. 
burled, and awaiting resurreo 
tion. with fire and brimstone for C ^^i rae s P end_ 


m. kilos 
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13.8 

m. tons 
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83.7 
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Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 
m. sq. ft 1-LS 183 33.1 23.6 88.4 

£m. 


his wife and hated colleagues and iae ** 1968 values 5£40 ■ 5,813 11,753 5 , $19 23342 


bliss for bis Imaginary friends. 

“ Speak up. I can’t hear you ! " 

he shrieks to God, when the 

Angel Gahrlel proves lecherous Machine tools! ... 

and the dreams begin tn desert Building and civil 

him. A good deal of the snl- engineering* ... 

phurnus smell of deranoomenr 

enmes across through a style that 

manages to be both intense and 


1st qtr. 4th qtr. 1st qtr. Year Year 
53.0 30.0 50.5 198.7 17L9 


1,238 1,283 1012 4,971 4,697 

1970 1069 . 


The Palace of the Tsars, Kolomengfcoye, 1667-81, log-built by Semyon Petrov, Ivan Michailov 
unit Savva Dementiev, demolished in 1768, one of many illustrations In “ A History of Wood 
Building and Its Techniques In Europe and North America,” edited by Hans Jurgen 

Hansen. (Faber, £12, 264 pages.) 
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so that Arthur Doshoy doesn’t ‘Production, f Deliveries, t Net sales. 9 Consumption, ff Groat 

lust think Tip's in tha tr> M K ho Britain. Dot seasonally adjusted. >• S^linn.'illii 9d,i,cta.t ++ All ■ 


fust think he’s in. the tomb, he 
is. indeed, entombed after 
crucifixion. 


italn. not seasonally adjusted. ” Seisonally adjusted, ft All 
non-food manufacturing industries. || Excluding car radios. 


- NOTE — Foreifm Trade figures' are seasoHafl# adjusfcdr r 
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Plastics truck is strong 


|0ITI3 BY ARTHUR BENKETT AKD TED SCHQETERS 
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Collects data on cassette 


'-A DESK-TOP data capture. The machine can vet and vali- punching and verifying of be- the Shell Refinery at Stanlow, 

9 machine at which an operator date data and -control the length tween 20 and 40 per cent., de- Ellesmere Port. At present the 
..using a keyboard transcribes of a field of information. It pending on the application^ both computer system is controlling 
• source data direct on to magnetic has considerable organisational machines feature a built-in core the individual operation of 15 
tape in cassettes is to be put on power based on a logic unit which store and a switch which .hmmainBranh^nd ft Se 

the market by Rank ENM of has two main areas. The execu- achieves immediate transfer rT 3 * 1 a ..... . 

. l Fitzroy Square, London W1P tive programs are kept in a read- from punching to verifying or ex P e “™ ® n . . ... 

6DS. only memory, and there is a user interpreting. number of chromatographs will 

- Known as the Enscriber, its program area in which the user Two full programs can be be added at a later date, 
-purpose is to capture data as defines the checks that are. to be stored in core and a complete Typical applications inelnde 
near to the source as possible incorporated on the data. ** image " of all data punched on hydrocarbon analysis of sample: 

using staff most concerned with one card can be retained Cor- ranging from gas oils to 


capture. 


The first Pye Unicam computer 
controlled ehro mat o graph 
system to be installed in the 
UJL is now in operation in 


its validity. More rapid, accurate CrtAftiok 
flow of input data to computers 
sboald result from its use. says 
Rank, adding that the machine 
is simple to operate, with a full II Til IS J_»T1 
range of programmable facilities 
for checking the data on input. J* 1 __ 

It can be used remotely. CllSDld. y 

The machine uses half-inch ^ . J 


display 


* image " of all data punched on hydrocarbon analysis of samples 
one card can be retained. Cor- ranging from gas oils to 
rection is done by back-spacing gasolines. The system is 
and overwriting in memory and clafaned t0 ^ a new method 
as oo punching occurs until the nf 

last programmed column of any of data p ro cessing and on-line 
card is completed, the problem computer control which can 
of error cards during punching handle up to 450 analyses an 
is eliminated. hour on 30 chromatographs in 

Verification takes place by simultaneous operation, 
reading each card photo-elec- 


X UC illaLlliUv LfO uj UflLI 1 UUJ ^ ^ - _ . — . i _ . . 

magnetic tape and a cassette can UNIVAC will feature Scottish- ^e store^nTSe^ne^SnS _ ~ _ " “ 

55* ® SS^teS elrdfTe ease with which, functions can 


one day's work for an operator. me nt at toe ^hibittons th^ “paroS* automattcallTloto a 3l 1-135*™ 

, The keyboard is in typewriter autumn. These are LEAP (Cora gel ct correction method are three 

format except that the numerical Exchange, Brighton, September Elimination of re-punching benefits of this Univac equip- 

characters are in a separate 27-30). COMPEC (Seym our Hall d re _ verifying proce aures, the ment 

cluster, and there is a 15 charac- London. September 28-301 and 
ter display to show the operator the Business Efficiency Exhibi- 

what has been keyed. Rank says tion (Grand Hall. Olympia, Octo- _ 1 4-1- n A i x 7* /-I A n 

that this is a fundamental aspect ber5-13). CalCUiateS lilC QlVlQcIKlS 

on which the design is based. The 1701 VP (Verifying 

since it is estimated that 85 per Punch) and the 1710 VIP (Veri- TO REDUCE the cost of produe- her, take-overs and mergers— 
cent, of the errors made by lying Interpreting Punch) are ing year-end share portfolio and prints out a reminder to the 
operators are conscious ones. By being manufactured at Univac's statements and calculating dm- broker that these changes have 
using the display and a control first facility in Britain at dends, Honeywell Information occurred. 

key an operator can prevent : Livingston, Scotland. Giving an Systems, Great West Road, Brent- The computer terminal pro- 
arrnrs going on to the tape. increased throughput in card ford, Middlesex, has developed duces information under six 
• : • • - ~ -r computer program for accoun- headings: name of share, client’s 

i m , i, ■ — tarns, stockbrokers and tax con- holding at the time the share 

[“““ " sultants. went ex-dividend, rate of divi- 

Tbe program— called Dividend j) ®*j d ' JS* a?ff! Va 5?J 

— runs on Honeywell's Mark 11/ 5!?j fJ( ,2?L a ! ! r a , t^ 

fOMPTITFR “ sssmjsisi 

LUlTli L 1 km t -S 

^ C0 lT o d r ^ d b p y UI S h . ed br 0 ^? p ^ 

PERIPHERALS 

J. m B OJ U 1*1. MJUKJ compiling end-of-year portfolio If ^ claimed that savings of 

statements for his clients feeds up t0 M per cenl „„ be 
to the computer the clients aC hjeved by using this program, 
holdings at the end of the pre- compared with manual methods, 
mi yi. . t rr>. .ji it. i vious tax year, and the changes The terminal is rented at about 

The Financial limes will publish a survey subsequently made w them. £40 per raonthi and an accoun . 

n • i i n ■'JO* The Prograni consolidates this tant could have one installed. 

OJ Computer Peripherals on 1 uesaav r oepr- information against a master file use it for this period, and decide 
* . „ . j. . (supplied by Moodies) of the to discontinue the service for 

ember 28tn. The following indicates the 8,000 plus equity, preference and no additional cost other than 

fixed interest shares quoted on the computer time used, at about 
nrnnOSPfl editorial content .* Britain’s stock exchanges. Having £8.50/bour. The service cuts to 

proposed editorial tor item identified which shares paid a about five minutes what is norm 

dividend during the year, it ally a four hour job, and the 
prints out all dividends due to work can be carried out by a 

1. Introduction. Business in peri- 

paerai equipment IS growing at a the program takes into account to Honeywell’s other compute 1- 

TTmrh faster rate than for central’ all capital changes which have program’s such as discountuiF 

muen iaster rate man lul tcuudi taken place during the year to cash flow, auditing, etc. A pro 

processors. shares in the client's portfolio — gram is being compiled to br 

such as scrip issues, rights added to the Dividend servicr 

2 Battle for Sanremacv. The main- issues, changes in the stock which provides information on 

a. Ddiue m oupiciurtL.j. exchange daily official list num- capital gains transactions. 


COMPUTER 

PERIPHERALS 


TESTS carried out by WCB 
Containers on their £W 933 poly- 
thene truck with a moulded-in 
steel rim have shown that it can 
accept a load of 60 gallons of 
liquid without any noticeable 
bowing or deformation. 

Normally a polythene truck 
holding such a volume of liquid 
would have to be supported In a 
metal chassis which, of course, 
considerably increases the weight 
of the track. 

Comparison tests were carried 
out at WCB’s main manufactur- 
ing . plant at Staiybridge, 
Cheshire, where the EW 933 was 

* PRODUCTS 

Visual 
planning 
chart pack 

WALL charts for visual planning 
of production are often custom 
built to meet special require- 
ments. which means they are ex- 
pensive both to the customer 
who has to relate his chart to his 
products, and to tbe manufac- 
turer who has to spend much 
time producing the specialised 
chart — alternatively the charts 
have to be so wide and general 
in application that they become 
useless. 

To overcome these problems 
Twinlock fiasco, Liddon Road, 
Bromley, Kent has produced a 
new series of charting and plan- 
ning packs, based on the estab- 
lished range, but capable of 
being tailored to individual com- 
mercial and industrial appli- 
cations. 

There are three packs in the 
series: Production scheduling; 
Plant loading; and Stock control. 
Each contains detailed instruc- 
tions which analyse the applica- 
tion and explain how visual 
planning can be used to provide 
more effective planning and con- 
trol. Claimed to be the first 
complete review of the back- 
ground and application of visual 
planning, a specially prepared 
manual is included in each pack. 

All the materials necessary to 
put the recommendations into 
operation — including a wall 
chart grid, a range of magnetic 
and self-adhesive signals, chart- 
channelling, wall mountings, and 
special pencils and erasers — are 
in the pack. 

Repairs to 
heavy cable 

SHRINKABLE plastic sleeves 
lined with adhesive and held by 
a disposable metal channel make 
a long-lasting waterproof repair 
to heavy insulated cables. 

While intended primarily for 
cables supplying heavy-duty 
machinery, they could also be 
used in any application where 
high voltages are carried in 
insulated wires. 

The “Tbennofit" device is a 
sleeve with a thick ridge along 
each edge. It is wrapped around 


tested against a similar free- 
standing truck, but without any 
reinforcement. 

The un reinforced truck began 
to bow when only half full with 
liquid; by the time the truck had 
been completely filled it was 
bulging alarmingly, so much so 
that the sides of tbe truck were 
unstable. When an attempt was 
made to move the truck a con- 
siderable amount of liquid over- 
flowed. 

However, when tbe same test 
was carried out on the EW 933 
there was hardly any bowing of 
the sides and the rim remained 
perfectly rigid. Movement of the 

Problems 
solved by 
“ clinics ” 

FOR the first time, the National 
Materials Handling Centre at the 
Cranfield Institute of Technology. 
Cranfield. Beds., is to hold what 
it calls “ problem clinics " in- 
tended to provide an opportunity 
for user industries to get together 
with the specialists and thrash 
out their problems directly. 

Experts in the field will be in- 
vited to describe particular pro- 
blems they have solved and to 
take part in general discussion. 


truck was comparatively easy 
even though the total weight of 
the liquid was in the region of 
600 lbs. 

Moulded in low density poly- 
thene. the EW 933 measures 
36 inches x 24 inches x 24 
Inches. It is fitted with four 
5 inch nylon wheels, secured to a 
zinc coated steel base plate, 
which will withstand both wet 
and dry conditions. Tbe truck 
is easy to clean, making it ideal 
for use where hygiene is a prime 
consideration and it can be used 
equally well without steel base 
and castors as a free standing 
tank. 

Problem areas to be looked at 
during the first year include the 
use of mini computers, fire risks 
in warehouses, selling in the 
Common Market, industrial 
robots and the use of the air 
cushion principle. 

New materials handling tech- 
nique.*; arc constantly hoing intro- 
duced and users are being given 
the opportunity to learn bow 
they are being used and to assess 
their value. 

The meetings will be held once 
a month at Cranfield Institute of 
Technology and are open to mem- 
bers and non-members of the 
Centre. There is no charge. 

Facilities are available for the 
display of brochures or other 
written material and small 
exhibits can be included by 
arrangement. 


the repaired cable and a metal 
channel slid over the two ridges 
to hold them together. Heat is 
applied by a blow torch, shrink- 
ing the plastic and melting its 
adhesive lining. The shrinkage 
of the plastic forces the adhesive 
into the pores of the insulation, 
sealing any nicks and bonding to 
the original insulation. 

The shrunken sleeve is then 
cooled with water and the ridges 
and metal channel sliced off to 
leave a flexible repaired joint. 

Small mains 
rectifier 

A PLASTIC encapsulated silicon 
bridge rectifier only about half 
an inch square and a quarter of 
an inch thick, capable of deliv- 
ering 2i A. is now offered by 
Concorde instrument Company 
of 2S Cricklewnod Broadway. 
London. N.W.2. 

Tbe device has a maximum 
junction temperature of 150 
degrees Centigrade and to 
deliver maximum current needs 
a simple metallic surface heat 
sink. 

The company plans to intro- 
duce lower voltage versions in 
the near future. 

Miniature 

image 

intensifier 

RECENT declassification of night 
vision devices by the United 
States government has allowed 


Litton Industries of 360 North 
Crescent Drive. California, to 
introduce a miniature image 
intensifier to the civilian market. 

Consisting of a lt-inch dia- 
meter i-inch thick disc", the imen- 
sifier is suitable for insertion 
into night vision goggles. Unlike 
infra-red devices which emit 
light, it intensifies existing inci- 
dent light such as starlight to 
levels roughly equal to that of 
daylight seen through sunglasses. 

Applications for the intensi- 
fiers, says Litton, are likely to 
include night-time industrial 
security and police work, use by 
doctors in poorly lit emergency 
conditions, and similar problems. 

Walk-in 

environment 

chambers 

A RANGE of walk-in environ- 
mental chambers newly intro- 
duced by Taylor-Keenan of 
Osiers Road, Wandsworth. Lon- 
don, S.W.1S, are constructed 
from modular sections to suit 
exact customer requirements. 
Eased on a minimum dimension 
of 2 feet 6 inches, the system will 
allow complete environmental 
chambers to be built into almost 
any size and shape of floor area. 

Complete chambers are con- 
structed from wall-section 
modules measuring either 2 feet 
6 inches or 4 feet wide, by S feet 
6 inches high. The walls are 
constructed from a tough double 
aluminium “ sandwich " insulated 
with glass fibre/polystyrene foam 
and a range of internal and 


• MATERIALS 

Heavy-duty 

corrugated 

board 

HEAVY DUTY corrugated 
board, consisting of three kraft 
liner boards and two semi- 
rbemical fluting mediums, 
bonded together to form a twin 
A-flute board, is hetr.g manufac- 
tured by Bowater-Stevenson Con- 
tainers, firewood Purk. Man- 
chester. 

It is stated that the new board, 
known as Bowfori, has a high 
compression strength capable of 
carrying loads of 1.000 lbs 

Weather resistance is provided 
by the use of moisture-resistant 
adhesives, plus a high wet 
strength outer liner. 

Bnwater claims thjt the board 
is much stronger than ordinary 
corrugated board, but much 
lighter than wood. It is expected 
to be used for cases for export 
shipments and air freight con- 
tainers. It is stated to cost at 
least 20 per cent, less than 
equivalent timber cases. Per- 
formance figures are given as- 
compression — 17 N7nim ! ; punc- 
ture resistance — 220 X: Mullen 
hutsi— 1200 N/mm ; : weight per 
square metre — 1.7 fcc. 

Hybrid to 
replace 
dear alloy 

EXPENSIVE beryllium copper, 
used for its combination of 
springiness and good electrical 
conductivity, can be replaced by 
a bonded copper-steel material. 
The stainless slept makes the 
spring and the copper carries the 
current 

The composite metal is 
supplied by the Metallurgical 
Materials Div.. Texas Instru- 
ments, Attleboro. Mass .US. It 
is being used by one maker of 
domestic electric irons for the 
spring contacts in the flex plug 
assembly. 

In the original part a silver 
rivet was used on the beryllium 
copper Wade fnr low contact 
resistance. In the composite part, 
silver tape is hrazed to the spring 
leaf for a contact. Tbe use of 
tape instead of rivet is said to 
reduce the amount of silver 
needed. 

Texas Instruments says the 
new parts cost only half as much 
as tbe ones used previously 


external finishes is available in 
a variety’ of colours and fabrics 

The chambers are fully- 
equipped internally with work 
surfaces, and racking. 3Dd wall- 
mounted sendee splines carry 
gas, electricity and water facili- 
ties for use inside every 
chamber. 

Temperatures within the 
chambers can be set anywhere 
between -30 degrees C and 
+ 100 degrees C. while humidity- 
can be varied between 45 per 
cent, and 95 per cent, over the 
temperature range +40 degrees 
C to +70 degrees C, aR tempera- 
ture and humidity settings being 
carried out by solid-state propor- 
tional controls. 


The Financial Times will publish a survey 
of Computer Peripherals on Tuesday , Sept- 
ember 28th. The following indicates the 
proposed editorial content : 

1. Introduction. Business in peri- 
pheral equipment is growing at a 
much faster rate than for central 
processors. 

2. Battle for Supremacy. The main- 
frame manufacturers are not giving 
up lucrative markets for peripherals 
to the specialists without a fight 

3. Cards. Tapes and Discs. A huge 
installed population of card punch 
and verifier units is under attack by 
key-to-tape and key-to-disc equip- 
ment makers. 

4. The Promise of OCR. Ability to 
machine-read a number of common 
founts fast can transform data pro- 
cessing. 

5. Displays for Quick Work. A mass 
of data can be presented in a flash 
on a TV-type screen. 

6. CRT for Fine Design. Shapes as 
complex as any draughtsman could 
require can be manipulated with the 
latest tubes. 

7. People Handling. Seat reservation 
and other “instant” systems func- 
tion best through displays. 

S. Terminal Power. Big shared 
machines demand powerful termi- 
nals. 

9. Saving Paper and Time. Magnetic 
tape "to microfilm systems offer 
immense paper and storage space 
savings. 

10. Tailoring Systems. Users are now 
beginning to order complete systems 
on the strength of terminal perform- 
ance alone. 


CONSTRUCTION 


"r\ • carriageway south of Kendal, 

r^V-TlRRSi in built a second carriage- 

J ax. A way, 3-mile in length, to a new 

, i T -j interchange at Shenstone. The 

thP | QkP by-pass then leaves tbe A6 and 

t'ixv XjCIJVv climbs to the top of Helafell, 500 

, « , feet above sea level. 

I 11 CTT1 PT The new road connects with 

a roundabout at Plum garths at 
JOURNEY times of motorists the junction of fteA591 Kendal- 
travelling through the Lake Win derm ere-Ambleside -Keswick 
District should be reduced by road and the B52S4 to Bo wn ess. 
about half an hour with the open- Awarded in December 1969. 
ing to-dav of the 31-mile Kendal the « n tract involved the excava- 
by-pass. Completed three months tion of 400,000 cubic yards of 
ahead of schedule by John Laing material, erection of four 
Construction, the £1.75m. scheme bridges, three agricultural under- 
also included improvements to passes, two cattle creeps and a 
the A6 trunk road. mile of drainage outfall from 

From the existing A6 duaJ Plumgartbs to the Kiver Kent 

• INSTRUMENTS 

■Y->. .11 4. Street N.W.. Washington, D.G. 

I ip-VVi-H If Pi'll U.S- can be towed at speeds up 

JL-Zv/L/LIa JVv L/ L t 0 jo knots and depths of 670 

i feet Speed can be increased to 

o r*/ > nTotPI\/ 14 knots at 570 fee t 

aLL'UJL alCJLY The Batfish looks something 

like a paravane but Is towed 
A self-controlled diving instru- erecL wings keep it level and 
meat sensor, designed to be vertical rudders correct for 
towed behind a research vessel, d ep th. The standard instrument 
will maintain its set depth with repor ts 0 n salinity and water 
an accuracy of plus or minus 0.02 temperature and other sensors 
per cent, of scale. are available. . . 

The “ Batfish " made by The fish i| « “ che5 

Heraefi Electronics of 2020. F long and weighs 155 lbs. 
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them v. this 


They’re human and they cost more each year. 
They’re bright, ambitious and, like a lot 
of people in clerical work, find a lot of jobs 
dull and repetitious. They’ll move on to something 
in which they can develop their talents. 


The computer doesn’t have the same trouble. 
Its annual cost rises less steeply. It has endless 
patience and absolutely no ambition. It provides 
improved facilities for planning. ahead — and using 
people’s talents to more advantage. 


Depth kept 
accurately 


rf^DRMAL-PRCE ESE&UU 

I0UR PRICE ONLY £175 00 ? - 




Yes a desk calculator tnat li ■ ■ - t - 4 j 

equipped wi» a ,^7 ?, ?A 

unit PLUS a W«inl«it »™#- t — — * ^ 

The RASE i>30.2 pro»KK* » « — 

complete Printed retort! ^ 

uf a calculation. It adds. 

subtracts- mIUbIMi dfrWa*. 

Automatic continuous calculations 

far h accuiniibr(on ^'wnwaM^etora. mis machine ■]* Idya! fa r a iowirt 

tola & ra rn profit, loan Intirwl 4 moitoasc rw.ymants ,_ _W[dlg 
standard davtatlon*. PHMia do not 

tar immediate attention or twite to: ELECTRONIC OFFICE .EQUIPMENT 
COMPANY, fttSi 69 KiopBton Road, Commerce Estate, ImaUterbedd, Sew. 


More and more companies are planning to meet the 
increasing cost and shortage of clerical staff with 
computers. And Computer Power is able to offer them the 
services they need. Over 14 years’ experience in. the 
implementation of systems for industry. 

Save on manpower, save on the cost of your own hardware. 
You’ll find it more efficient and economical to use 
Computer Power — the computer business services that can fit 
into your plans. Check out the advantages with, your local 
branch of our nationwide network. 

Head Office, NCB Computer Power, Cannock, Staffs. WS11 3 HZ. 
Telephone: Cannock 2581. Telex: 339638. 

Cannock D. Black. Tel : Cannock 2581. Telex: 339638 
Doncaster!.. Vickers. Tel : Doncaster 6661 1. Telex: 547125 
Edinburgh W. Penman. Tel: 031 443 5391 
Gateshead G.A.D. English. Tel: Gateshead 878 822. Telex: 53250 
Lowton VV. A. Downes. Tel: Leigh 72404. Telex: 67575 
Mansfield G. F. Wood. Tel : Mansfield 26981 . Telex: 37341 
Tredomen W. I. Davies. Tel : Hcngocd 2351 
Training School E. Wille. Tel : Cannock 2581, Telex: 339638 

/^COMPUTER POWER 

" ~ A complete business service 

A member of Computer Services and Bureaux Association 
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GENERAL APPOINTMENTS 


BUSINESS 

OPPORTUNITIES 


APPOINTMENTS 



Executive changes at 


YOUR OWN OFFICE IN NEW YORK 
FOR ONLY A DOLLAR A DAY 



Management .Consultants in Human Resources 

□ LONDON □ BIRMINGHAM 

□ GLASGOW □ MANCHESTER 


Commercial Executive 

Non Ferrous Ores & Metals 


London 


Northgafe Metals & Minerals Limited is the recently formed UK 
subsidiary of Nortfagate Exploration Limited - the £l6m- Irish /Canadian 
mining company with worldwide interests and which with its associated 
company, Tara Exploration and Development Company Limited, has 
played a major role in the discovery and development of Ireland’s mineral 
resources - zinc, lead, copper, silver and mercury - of which the zinc 
deposits are the largest in Western Europe. Among several new projects 
tinder consideration is the construction of a modem electrolytic zinc 
smelter in Ireland. 


FINANCIAL AND; 

accountancy! 

APPOINTMENTS! 
APPEAR TO-DAY; 
ON i 
PAGE 12 


Bnfii-s Services trercssicts t a dirt- 
swrn o? a Era loca->»ia!&s>4i Ss Iowa- 
aatimal !sas li&ta extrisarc 

pn-icjacs in NumVr Osb. Worm Trtd* 
Ci-mrr. r.V* York C:». Cm 
UrE'.'Si cSE.-c fosp'.cx. « w jct a <*■- 
udiisucly Mr finss toots 
ip urtL'iT.aiiosal cease r»v. 

£ 5.1. wj" xtr.-iSt: !sr tfi-.sAer ciiirss 
d Full opt-rjliona! oJh.~.. Tear raand. 
with a s cTu-Urr iSsaT.-'S to y~-tr 
comMnv's acrtOUS u» provA-- A *011 
raiKu at residu.'il o.Tr;-. 5*-rviers. M£\- 
(ioiia"-- TDcati: oSi.cS. Boari nwry 
and Conic rvaci: rooTSJ w>!i Li Bail- 
able to (OccaUvcs 4! rw <errziss 
for their use w.Va Ufjy are in 
Amrnca. Tfccas services fcseiher w.ib 
tout com pan; li^.rcs m Tele- 
phone and Dakins D-rcrtom.-*. pro- 
vide you -x-.\h al of lb' pnabue led 
efficiency vrhicb you vrtali tuny Sy 
cstabtisbic^ yosr own camsasy aXcc 
in Sow YorR. 

Bocssse lies schema aperarrs cc a 
"shared-cosi" ins do ser-.ice caa 
bp aZa*i a: rjl per kt.xu. 

Full details from: Michael Dcoioa. 
Business Services lntcnuuiauL «7 
Upper Crusvenor Street. t- om tan 
W1X 9PG. tm-393 8591.3 


A. R. Stenhouse 


-i.YfV'*' 


The Chief Executive of the UK subsidiary, who is also responsible for all , 
Group sales and commercial transactions, now needs an experienced' 
assistant who will eventually take over the commercial function. The 
assistant should be about 30 with a good educational background and 
possibly a degree in law, economics or business studies. A working 
knowledge of shipping procedures is essential and a knowledge of 
co mmer cial law and the London Metal Exchange would be useful. As there 
will be frequent contacts with Europe, fluency in two modem languages, in 
particular German, is most desirable. Starting salary will depend on 
experience, but will not be less than £3,500. Fringe benefits such as a 
pension scheme will be introduced. Location - a modernised historic 
building in Park Lane, London. Please write stating how each requirement 
is met to P. J. H. Fryer reference B.80641. 


COMPANY 

NOTICES 


NOTICE OF BF.nr.MTPON 


To (be Holders of 


The Flintkote Company 


Debentures due October 1, 1980 


NOTICE 35 H EREBY OIYEf that pur- 
suant to Hie provision; of Article Three 
of the Indenture dated as of October X. 
I960 between The Flfatiote Company 
and Banters Trust Company, as Trustee, 
the Trustee has selected by lot for re- 
demption on October I, 1371 at the prin- 
cipal amount thereof Pins Interest ac- 
crued to the redemption date, 5147,030. 
principal amount of the CafJ Deben- 
tures due I SCO bearing the follow Inc 
numbers: 


PROPOSED MORTGAGE 
BROKING CO. 

Orrening ars.ljb.'o far ozzer.cx work* 
inti Dire:!:.* :s Js.r. lint if Mus: 
be fun* ex •« ciwtsim toMJ 
•no Pave eucpusnec sameersr.s. 
ExceUcn: arer.je an :r: avi-iab'e .s 
W.E. Lecocn CRd sr-erp Bajnna: 
support. Ttiere are (Isw ccnnen>cr* 
w'W» old cstaoi s’ted It— n af 
A sects xrd Su-vcvsrs. P-:sDtes are 
excellent for me ria-i? man. Write 
Bex £.5754, F.nanca: Tees. 10 
Cannae St-eec. EC4P car. 


INSURANCE 


The MSL Consultant has analysed thlsappolntment 


MSL 17 Stratton Street London. W1X 6DB. 
Your enquiry will be in confidence. 



Coupon Debentures of SLOW. 

den o min bUod 

M 70 517 S57 1093 1302 1509 1755 2118 
71576 8591108 1332 1510 1756 2135 
163 590 867 7132 1359 1517 1757 Z143 
171 67+ 945 1134 1388 1530 17SS2179 
232 676 950 1136 1390 1578 
240 634 979114514081620 
242 724 9831 156 1410 1522 
847 725 9931184 1424 1641 
349 733 995 1232 1445 1671 

353 745 9961233 14661704 

354 763 1039 1234 1458 1707 
863 797 1044 1259 1490 1713 
398 822 1045 1268 1495 1746 
400 854 1043 1270 1499 1748 
457 856 1065 1281 1501 1754 


Tor Exceed ve ■: wreser.t w.rft leading 
Irish liuorarte Ce^wny would be 
in:eres:ed >*i safe rg ;--e srs : on ct 
C .1 ef Exoswire —-zn a LT-ictf K>ns* 
dem Brck rg Cc-nruav w sh.ee to 
cs:ab!ish a Scbs.da.-v ic 

Djbl-n. Rea.'y to as* 8.51*5=. Fz.tir- 
c al Taw, : 0 . Caaara Srretr- EC4J» 
4BY. 


CAPITAL AVAILABLE 


Fully Kerihfercd Debentures ealled 
for redcmpilau la whole or Is part 


Following me sale of ’c-s csttb.'ii’tcd 
family eccepm an crM! ! : tutinesf- 
nun w.yi eaalia. k sr.es :: cunbase 
ootrighL er arr-'lre a rcrtrrf 1 .— 3 

interest In ■ yir.vina ermssar.v. West 
rroes ef bjsjaess coas.dercd. arcie'- 
ably s:!oa:ed .n London or Horn- 
Ccuniics north of London, Write .n 
:=nftdee:e := 9;x B 575C. 
Titles. lO. Cannon S:feeL 


Mr. R. C Strange. Mr. J. S. 
Vusog, ond Mr. J. L MTyper 
directors of A. R. STENHOUSE 
AND PARTNERS the insurance 
broking division of Slcnhouse 
Hold in ns. have been appointed 
executive directors with responsi- 
bifity for the manai'ement of the 
L’.K. operations. Mr. W. P. Blyth 
is rcsieniD'4 as managing director 
and is becoming deimty chairman. 

air. P. A. Burns a director of 
Stenhouse ilnhiings, is resigning 
from the Board of A. K. Stenhouse 
and Partners and a.c executive 
deputy chairman of that company 
in view of his other commitments 
with the group. These changes 
are from October 1. 

* 

Mr.' R. K. Sloan has been 
appointed to rhe Board of 
ANTONY GIBBS PENSIONS from 
September 1. 

Mr. Cyril E. Oita way has been 
appn-nted marketing director of 
INTERNATIONAL DECORATIVE 
PAINTS (International Paint 
Company). 

★ 

Mr. Jack Hughes has been 
apnninled chairman of BRACK- 
NELL NEW TOWN DEVELOP- 
MENT CORPORATION. from 
September I. Air. Hughes is a 
senior partner in Jones Lang 
Wool! on. He replaces Air. C D. 
Pilcher who was recently 
appointed chairman of the Com- 
mission for the New Towns. 

★ 

Sir Alan Wilson has been 
appointed chairman of the Board 
of Governors of the NATIONAL 
INSTITUTE OF AGRICULTURAL 
ENGINEERING. Sir Alan, chair- 
man of Glaxo Group, and a direc- 
tor of International Computer 
(Holdings), will fill the vacancy 
created by the retirement last 
year of Major General Cyril 


the latter retires at the end of 
this year. 

+ 

Mr. Ronald Lewis has been 
appointed to the new post of sales 
director of CENTRAL HOTELb. 
and Mr. Everard Whltrhouse. 
joins the company as marketing 
director. 

★ 

Mr. A. W. Pirle has been 
appointed sales director of HEP* 
WORTHS frum September 1, in 
succession to 3Ir. G. II. Woodward, 
who is retiring. 

* 


director, Mr n.ir!ifi2twi retains 
bl9 senior piirtnvfijhlp in Re^arciv 

Assofiates. 

Mr. G- D. Stevenson hw been 
appointed sole mnn.icing director 

of HARGREAVES iW'EST 
HIDING) nn the ri-?irm.itlon of Mr. 
M. G. Locket who was formerly 
joint managing diredor with him 


Mr. R. C- Whit let has bwn 
appointed tu the Rnard of HAR- 
CLAYS BANK UP l!C,.VND;V 


Lloyd.. 


3Ir. VV. H. Smith, operations 
manager, PICKFORDS HEA^ - 
HAULAGE, has been appointed 
managing director designate to 
succeed Mr. W. Partington when 


Ur. F. L. Gilbert, managing 
director of DURHAM CHEMICAL 
GROUP and its assocmcd and 
subsidiary companies. ir» retiring 
on August 31. Mr. John S. Thomp- 
son, assistant managing director, 
im been appornied to suceiTd Dr. 
Gilbert. Other appointments 
from September 1 are Mr. K. IK 
Turnbull as engineering director 
and Mr. I). O. Edwards as pro- 
duction director of Durham 
Chemicals Ltd. 

* 

Mr. Peter Wood, who has been 
with the J. Bibby Group far the 
past 12 years, has been appointed 
managing director of its subsidi- 
ary. PALETHORFES. The previous 
managing director, Mr. Norman 
Armitage. has retired but re- 
mains on the Board in a non- 
executive capacity. 

* 

Mr. W. E. Hogs flesh has been 
appointed director and general 
manager of the industrial instru- 
ment division of S3IITHS INDUS- 
TRIES. Mr. Hogsflesh will con- 
tinue as director and general 
manager of the appliance control 
division. He succeeds Mr. X. A. 
Harper, who now becomes divi- 
sional managing director. 

* 

ELKES BISCUITS has api>ointed 
the following to the Board From 
September l: Mr. L Atkinson, 
financial director and secretary: 
Mr. P. C Stone, dir eclor: am! 
Mr. T. I. G. Darlington, marketing 


Mr. 1). U. M. W»tM»n has been 
nnpointi*d to the Hnnrd of Yj\R 1) 
The company, formerly the 
Ywrow-Admiralty Research De- 
nari men r, is .i member of tho 
Yarrow ’Group. 

* 

Mr. Frank Kogens has _ been 
appoimed direcinr of the NFAVS- 
PAPER PUBLISHERS ASSl)CL\- 
TION. anti takes over hu dutn*; 
in ScptemlH*r succession to Mr^ 
Norman Reeves. 

+ 

Mr. J. S. Millnrr has _ been 
appointed chairman nf KATH- 
LEEN I.W'KST.MKNTS i AUSTRA- 
LIA) in place of Mr. K. R. Hudson. 
* 

Mr. Paul Roffey. recently senior 
investigator in ihe organisation 
services division of the bneil 
International Petroleum Company, 
has been secnnrted to the 
NATIONAL ECONOMIC DE- 
VELOPMENT OFFICE 83 in 
industrial adviser. 

■k 

Mr. D. I. Baddriey, previously 
director and general manager, has 
been appointed managing director 
nf OROB1S. Mr. L. F- Rudgm, 
currenily marketing manager, be- 
comes a director. 

★ 


Mr. D. T. NichoHs has been 
apiKuntrri a director of MORRIS 
AND DAVID JONES. He joined 
ihe group m 19ill ami is managing 
director nf its subsidiary. Gold 
Cruwn Foods. 


unique 

management 

opportunity 

for an older 
man 


Kmntiars Denomination 
R-36 S 


INDIAN COMMODITIES 
We offer chart trend analysis 
of commodities on the Indian 
market Enquiries solicited. 

Market Trends 
Himalaya House, Paltan Road, 
Bombay. 1, India 


Scottish councils ‘united 5 in 
call for action on jobless 


BY OUR OWN CORRESPONDENT 


GLASGOW. August 25. 


A major industrial group based • 
in the U.K. expanding fast both 
at home and overseas .is seeking 
an executive to advise the director 
in charge of operations on all 
aspects of recruitment; . 
development and promotion of 
senior and middle managem ent. - 
The search is for a senior 
manager with extensive and 
successful line experience,who 
is contemplating stepping down 
from front line responsibility. 
Age is nor materia] and the man 
appointed will probably not be a 
professional personnel offices; 
Essential qualifies are keen 
commercial judgement and a 
deep interest in cultivating the 
abilities of younger men and 


willingness to identify himself 


fully with the continuing success 
of the Group. 

The salary is negotiable bur is 
anticipated to be in the region of 
£3,U00 tfith appropriate fringe 
benefits. 

Only outstanding men with first 
dass records will be interviewed. 
Please send in confidence toll 
details marking the envelope 
“Strictly Confidential" to 
T. E. F. Gibbon, Austin Knight 
limited, 20 Soho Square, 
London W1A 1DS._ 

Applications will he forwarded to 
the client concerned, therefore 
companies in which you. arc not 
interested should he listed ina 
covering letter. 


Accordingly, on or after October 1. 
1971, the Debentures, or portions thereof, 
BO designated for redemption will become 
due and parable and will be paid Id tbe- 
Unlted States at the office of Bankers 
Trust Company, Corporate Trust Divi- 
sion, 1 Battery Part Plaza, Hew York, 
Kev York (mol line address: P.O. Box 
257S, church Street Button, jjew York, 
N.Y. 30003'. or at the option of the 
holder, la England at the office nr Mon- 
treal Trust Company, Brewers'- Han, AJ- 
dermanbur 7 Square.- London E.C. 2 . 
England, upon presentation and Barren- ! 
der of said Debentures accompanied by 
all coupons appertaining thereto ma- 
turing: subsequent to October 1, 1971. 
Coupons maturing October 1 , 1971 or 
prior thereto should be detached and 
Presented for payment In the usual man- 
ner. Beglstered Interest win be paid to 
or upon written order of the registered 
solders In the usual manner. 

Upon presentation of registered Deben- . 
tures to be redeemed In part only, there 
will be issued by the Trustee a new De- 
benture or Debentures In the principal 
amount equal to the unredeemed portion 
thereof. Registered Debentures must be 
accompanied by proper Instruments of 
assignment in blank where payment to 
anyone other than tho registered owner 
Is requested. 

On and after October 1, 1971, Interest 
shall cease to accrue on said Debentures, 
or portions thereof, designated lor re- 


MOTHER BUNCH 
IS 

GOMINC 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35 inc'.us.«e. Express Co. 
Registration Ltd. <DCPt. 9i. 30. C.tv 
Road. London. E.C.1. <01-623 5434-51 


ARE YOU a small ccmpanr wsSmg to 
export :o USA and Europe? Other small 
successful, exporter can ..h«o, .En- 
quiries to Be* B.5739. FlqadtW-TWneS. 
10. Cannon street. EC4P 4BY. 

ESTABLISHED Manchester based Company 
seeks £30 30.000 to support developing 
Common Market operations. Wr.te Box 
8.5746. Financial Tunes. 10. Cannon 
Street. EC4P 4 BY. 


SCOTTISH local authorities are 
united as never before in their 
demand to the Government for 
urgent action on the serious 
economic and unemployment 
situation throuchout the country. 
Sir Donald Liddlc. Lord Provost 
of Glasgow, said to-day after a 
two-hour conference on Scotland's 
unemployment problem. 

Seventy-five representatives 
attended from 40 planning authori- 
ties stretching from the borders 
to the Fentland Firth. 


Industry and proper policies to 
satisfy these needs where possible 
before winter sets in; 

Urgent consideration for extend- 
inc (he assistance available W 
Scottish development arcus to the 
rest of the country: 

Special assistance to existing 
industries in si»eciat development 
areas; 

An immediate announcement 
from the British Steel Corporation 
that a now steel complex is 


More money for increased public 
works programmes; 

And that the Government re- 
consider its decision to abolish 
the regional employment pre- 
mium. 

This declaration of intent, said 
Sir Donald was approved unani- 
mously. and the small committee 
appointed to meet the Scottish 


Secretary comprises the county 
convenors of Ayshirc, Sutherland; 
the Provost of Clydebank and ex- 
Provost A Lawson of Motherwell 
arid ii'isha\v;' r Councillor Dr. 31 
McManus;- Dundee, and Councillor 
John Mains. Glasgow, with Sir 
Dmtald as chairman. 

Mr. Mains said that two-thirds 
of the representatives took pan 
In the debate, and for the first 
time in his knowledge there was 


established in Scotland associated 
to . tht deep wgter fad lilies, *nd 
wtih Abe .rest p£ the. Jffccapspan 
Concept bc implcrheritcd; *■ 

A declared policy of transferring 
Government offices to areas away 
from London and tho South-east; 

Regional development boards In 
each Scottish region with powers 
similar to those of the Highlands 
and Islands Development Board 
for a si sting, operating and attract- 
ing industry; 


Eight points- - - 


A meeting- with the Secretary 
for Scotland is to be requested by 
the seven-man committee who will 
present an eight-point programme 
on Scotland's needs. 


HOUSE MAGAZINE and lournal printing 
specialists | 1 £- x 12' and 12’ x 9" 
lowest rates). Fast sendee. Contact 
Western Web OBset. 68 . Hotwell Road. 


This calls for: 

An urgent review of the invest- 
ment and trading needs of Scottish 


unanimity on reaching the con- 
clusions ta further employment in 
Scotland. 


Bristol. Teleoiione Bristol 28573. 

INVENTORS. Large amount o f cash avail- 
able and facil.ttes >o expia-t new ideas 
and patents. Go-ahead backer with 
several patents behind n.m available to 
discuss all replies personally. — Write 
Box B.574G. Financial Times. 10. 

Cannon Street. EC4P 4BY. 


PURCHASING MANAGER 


30-45 


Up to £2,850+ Car 

Bast Anglia 


Applications are Invited for this important' position in Public 
Group, now vacant due to ' internal promotion, and reporting to 
works director, from men who seek a challenge where ability, 
effort and success will be justly rewarded. The successful applicant 
will therefore: 


'tc be able to obtain the right goods at the ' right time and at 
the right price, thereby contributing to the profitability of 
the company: 

-At have good experience of modern purchasing and inventory 
control techniques, preferably allied to the mechanical 
engineering industry. 

Relocation expenses will be paid where necessary and a good 
contributory pension and life assurance scheme is operated. 


Please write, in strictest confidence, giving personal telephone 
number and career details to: 

R_ G. Smith, Esq., F.CA* 38 Middle Gordon Rd, Camberfey, Surrey, 
and quote reference: FT 

(Inhiil Interviews Undm/CnAerhf.) 


CONTRACTS AND 

Debentures Previously Drawn 

TFM |\rpC The foUovrine good on Debentures of 

■ Si, DM. denomination, which were drawn 

for redemption on October 1. 1969 and 
October 1, IB70, have not yet been pre- 
TENDER FOR COMPUTER EQUIPMENT OOnVM tOT payment. 


T he F lintkote Company 
By: BANKERS TRUST COMPANY, 
Trustee 

Dated: Amrmt 28, U7L 


LONDON GROUP of com pan ics with sub- 
stantial financial background and 
established laddies, seeking new busi- 
ness opportunity. Write Box B.5753. 
Financial Dines, 10. Cannon Street. 
EC4P 4BY. 


VAT slap in eye for low paid 
worker, says Feather 


MERGER etc., sought Is Justify lull em- 
ployment. 2 owners (Ml.Mech.E and 
Accountant) small London company now 


BY JOHN ELLIOTT, LABOUR EDITOR 


The Government's plans for a — national insurance, family in its Green Paper should be 


under management, piastic/metai small va j ue added tax have been allowances and supplementary exempted from VAT. the TUC 
b* 5751*' F,^n r raT n Tiir.^' loTcaniS! strongly criticised in a statement benefits— “to compensate those also wants housing costs, local 


AUSTRALIA 

GENERAL: 

Phllios Industries Limited In Australia 
Is embarking on a malar EOF develop- 


Octaber 1, 1 MB 

M 1846 


OVERSEAS WORK for management, | 


ment . program and tenders are invited October L 1870 

lor the supply ol .computer . equipment u ,, ... ___ 

for the first phase of this, the Installation M 4Z7 B19 659 666 1252 1848 


street. EC4p 4 By. * sent to the Chancellor of the dependent on them for the rates, water charges, fuel, light 

ierseas WORK tor management. Exchequer by the TUC. impact of VAT on their living and power, children’s clothiog, 

financial consultants. Firms interested Annnrmrinp this yesterday cos l s -” broadcasting rental and licence 

please wn:e bo* b. 5740 . Financial „ vi Fpa f hpp TU( 4 G ener ai In addition to those items fees, and public transport and 

rr Ec re ^. r “^“tJt U by“ WHICH We Government has said private bus fares excluded. 


of a major system in Sydney. Australia: — 

The applications include manufacturing, - • . ...» • - 

control systems, real time sales and pro- ANGOSTURA BITTERS'" 

auction order processing, general com- - — 

mercJdl processing and to develop manu- (Dt . J, c. fl siogert & . Sons) LIMITED 
factoring and commercial data bases. (Incorporated hi Trinidad. W. 1 .J 

To achieve these, objectives, the com- .At a. meeting Md on 24Ui August, 

oanv plans to install a suitable computer 1971, tho Board declared. Preference Divl- 

S VS tern which is detailed In the hardware dend In respect ot year 1971 of ten, per 

specification. We are seeking a supplier cent less withholding Tax tor non-resldenta 


RADIO AND TELEVISION— Small GrOuO .J" “oi 4 . iTT-t. ™ 

of Radio ana Television ' Rentals and I those worst OB,ihC tflZ. amOUHiefl 


who is able to supply, support and main- I o* Trinidad A. Tobago. Preference Stock 

tain the equipment specified and who can I REGISTER will be CLOSED from 1st to 


demonstrate this capability. 
SPECIFICATIONS: 

Central Processing Unit— of about 
250.000 bytes of main storage With 
growth to at least SOO.OOg bvtes of 
main storage. The unit proposed should 
be compatible with ■ full range of larger 
systems for future growth. 

Magnetic Disk Files — A minimum of 
3SO million characters ef on-line storage 


1 Dth September. 1971. both days Inclusive. 
Dividend payable 10 th September. 1971. 

R. FE a. Transfer Officer. 
Canadian Imperial Bank of Commerce. 
2 , Lombard Street.... 

London. EC3P 3EU. 

25th August. 1971. 


Sales running nrrfiiablr but short-ol , rn ~ -|- n '|y, *h ppva from a 

liquid funds to finance Colour ■ T«e- 10 a Sla P I . rola .“ 

vision, requires • -sleeping or working government WOlCh SHVS It Will 
partner. Minimum investment -£50.000. .j,. u u , n-id U M*lrn* n 

Write Bax B.5763. Financial Times, help the lOW-paiti WOrKer. 

10. Cannon StrreL EC4P MHY. Instead, the result WOUld be 

TITLED DIRECTOR - experienced, marketing., u « harkfilitltnE 4nlfi ■ the era. of 

negotiating at all levels seeks similar , a WUUvIiLULLUg imu Uie ™ 

position, medium sized company, or os leSS regard for people 00 the 
5S3^SJ!?5ce D '5 K:t ^bbS5 lowest rung of the ladder " said 

can non B srrretf Vdi; p f <b y? ^ 10 ' Mr. Feather shortly after the 

wanted, friden flex ow r iters, and TTC general council had 


Jack Jones heads new 
TUC transport committee 


BY OUR LABOUR STAFF 


computvpers. e.g. Models z3oi. sol™ approved the statement. THE TUC's new transport com- shortly after the monthly meet- 

outers Ltd 0 ™ iT'tSxS'^m The TUC's general criticisms yesterday held its in- ing of the TUC general council 


BRISTOL CORPORATION BILLS 


£1.000.000 Bristol Corporation Bills) 


is required with provision lor expansion maturing on 23rd February 1972. were 
to 700 million characters ol on-llno issued on 25th August 1971. at a dij. 
Koraae. count rate of 5^ 0 w oer annum. This 

LINE Printers — Two 600 LPM printers makes a total o f £3.00 0,000 outstanding. 

rTrri 3 Z n nii%? Ct<! iE 3 |n l im^i n!"'? 1 . non THE SHELL " TRANSPORT AND 

Card Header minimum rated speed SOO TRADING COMPANY. LIMITED 


COURSES 


Card Header— minimum rated speed SOO 'fitlDlJc COMP*Xny. Uhilrto 
Card Punch and Printer— capable of punch- ^ „ 

Ing data Into standard 80 column punch NOTICE IS JfJJJEBY GIVEN that a 
cards and Printing data on tho card all balance or the Register will be struck on 
under program control. The eoulpment Monday. 6 th September 1971. for the 
must be capable of printing at least 1.000 Preparation of the halt-vearlv dividend pay- 
characters of data on a card- ahio on the 54% FIRST PREFERENCE 

. Optical „ Reader-Capable of reading |£ , ^^ r tor n JSf '"Sll, 3 ^ 

lournal rolls and cut forms. Fonts must taftlon^ho' tit 'October 197™“ “ 

Include NOF. OCR-A. Farrlnotan and NI £_.°I.“l e .JA' ■ 


UNDERSTANDABLE 

ECONOMICS 


num^Tc hMd"w r lUn?." A " FarrlBB “ n and I For Trensfm tM> dividend. | 


^ I their transfers must be lodged with tha 

Data entry and Retrieval System— TWo Company's Registrar, Lloyds Bank Limited. 

— — — Registrar's Department. The Causeway. 


GENERAL MANAGER 


types of systems are required: — Registrar's Department. The Causeway. 

1. Remote key entry systems connected Goring. bv-5ea. Worthing, Sussex, not later 
on-line to the central computer which Is than 3.00 p.m. on Monday- 6th September 

giving operator guidance. The terminal 1971. . , 

eoulpment must be capable of prtnidlnD BY Order of Hw Hoaro. 

Independently controlled hardcoov output --J..GEIL5. Secretary. - 


from the edited and processed data. Suit- 
able Printers on such a system should be 
capable of a minimum speed of 30 LPM 
or 40 CPS. 


BYOrd^olffiffiiBoartj^ 

! h l , in55S. tre S.E,1. 

25th August 1971. 


Economics made easy at the E5SRA 
School of Economic Studies. Evening 
d asses at Victoria begin September 
14 A IB. 7 P.m. 

Subjects Include: Economic definitions. 
Basic economic principles. Inflation. 
Emcrtorment. Wage*. Prices. Taxation. 
Subsidies (no previous knowfedga 
assumed], 12 -weefc course £ 2 . all 
material supplied. 

Specific courses on International Tirade. 
The Classical Economists and Current 
Economic Theories are available as 
follow-on courses. 


ELECTRIC CABLES 


Oar clients are a major international Industrial organisation 
who plan to manufacture electric cable in Great Britain and 
require a senior executive to take charge of this operation 
in the appointment of General Manager. 


Numbers required are— 60 keyboards 
snd guidance systems and 19 printers. 
Up to a locations would be multidropoed 
on a single 2400 baud line. 

2. A data collection and communication 
system suitable lor use In a manufacturing 
or warehousing environment. Tha equip- 
ment must be able to ouerate as a stand- 
alone svsiem andlor connected to the 
central processor and central data base. 
Terminals on the system must be able 
to collect data from punched cards. 
Identification badges, manual keyboard 
entry and digital devices such IS scales 
or countars: me system must alio support 
multiple printers and units for operator 


CORPORATION 

LOANS 


Write or telephone for prospectus to 
the Secretary. 

ECONOMIC AND SOCIAL SCIENCE 
RESEARCH ASSOCIATION. 

177 - Vann bail Bridge Read. SW1. 
Tel: 0 14 426614979. 


of VAT stem from the fact that au sural meeting and elected Mr. which approved the TUC’s new 
union leaders believe that “the Jack Jo°es. general secretary of minimum wage target of £15 a 
small hypothetical export incen- J? r e . Transport and General up from £16.50. * 

tive following the move to a VAT Workers Union as it chairman. The counmt also confirmed the 
might well be more than offset if committee represents all appointment of Mr. Peter 
the tax changes led to a sharp Tuc u™ 0118 involved in various Jacques as secretary of the TUC 
acceleration in the growth of forms of transport and is the social insurance department sue- 
prices," while there could only iate st of a number of industrial seeding Mr. C. R. Dale who 
be a marginal effect on the stan- committees — covering for recently retired, 
dard of investment which ^cample construction and local Jacques. 32. has been an 

K would in all probability be government—which are being set in m e department since 

more than offset in strictly up ^e TUC- having started his working 

economic terms by the increased The committee is to meet Mr. b'JSameVbufwiSis ^ita^teward 
costof administering VAT ” ST % "nHfter worked* as a toSS 

Important Of next month to discuss cuts* in a “ sociology ^degr^^ 

R,r 9 regn.i„a t w fl fM t x * Public transport and is to SeSwartle T f ho a 

But, accepting the fact that the hold its first business meetinc an r * ewc “ slie . i^ler nc was a 
Government intends to go ahead October 13 meeting on secondary school teacher for 

with VAT, -the. TUC concentrates J?” „ . A*' tw ®^* ar * before joining the TUC 

in the main on “the need m ^ was decided yesterday Staff. 


guidance. The system should be able to 
lupoort up to 40 stations o«er an area 
of at least 1 square mile- 

Program testing and simulation fW 2* 
system must be able to be done on the 
central computer system. 

Tenders should detail terminal equip- 
nteni performance and support offered tor 
connection to both the Australian Post 
Office Common User .Data Network and 
mu I ti dropped on a single 2400 baud leased 
line. 

SOFTWARE; _ _ 

D trails of operating systems provldlig 
hill multiprogramming and trieprocM^np 
support should be Included In submlasjona. 
Only equipment .which has .lull wnrere 
support should be Deta|l?. ._gl 

FORTRAN and. ANS COBOL compHM* 
should also be included. • 
demonstrations: 

Alt equipment or . JwfjW *. 1 *S5S I SS 
mus; he able to be demonstrated- Tenders 
should detail current installations In A us- 
iralli available for systems derejoofnem. 
Mck-UP and pre- installation testing. 

At installation* are upgreitcd In Met- 
bqurne. Adelaide and POMiblv wtjMNhed 
in Perth, nmdors should detail smaller. bUf 
fully compatible computer iwuiomeni and 
ine aupport and back-up .available to these 


This post calls for extensive experience of the electric cable 
market and it is essential to have a technical background in 
cable requirements and production of cable, together with 
the ability to administer the marketing and production 
functions. 


Suitable candidates will be those who have held, or are 
holding, a senior appointment in this industry. As well as 
Including details of qualifications and experience -in applica- 
tions a commentary on the approach to be made to this 
project should be given, to demonstrate both knowledge of 
the subject and ability to cope with this responsibility. 


salary commensurate with this position will be paid to 
a right man and a figure not less than £7,000 p.a. is 
TisagecL 


plications will be treated in the stirictest confidence and 
ould be addressed to:— 


PETERBOROUGH BONDS 

^3.C5£i Minimum £1000 
§4:/ u 5-10 yean 


PLANT AND 
MACHINERY 


in the main on “ the need to 
give partial or complete relief 
from the tax to particular items 
which comprise an important 
part of the average, household 
budget " In order to protect 
“ lower income households from 
sharp increases in prices " and 
to prevent them having to 
" forgo basic necessities for finan- 
cial reasons.” 


Triumph adds four-door 
version to Toledo range 


BY JAMES ENSOR 


City Treiourw {FT). 

Town Hall. Peterborough. FEt 1 HQ. 


Tel. 0731 62241. Ext 101. 


PERSONAL 


CABLE tv 

1,000 tons urgently required. XlOUSlIlg COStS 
Also electric motors, switch « T 
gear and new and used , .^° w ' ,nc0 .?? e £ 01 
machinery. eluding working hoi 

Immediate settlement also those depends 
Hockley Metal Company, security benefits, wc 
52, Heaton St, Hockley. cut in their living i 
Birmingham IS. 921-554 0231. a result of increase 


Sauna Men 


Join Sauna Man's Club and obtain 
nation wide dir«t**y of neari? | UL 
leading HUMS plus lOTe discounts >f 
ayeiy one. Leaflet from SMC Ltd., 
P.O. Box 24, Bournemouth or 'phone 
Boarnamouth 21021. 


SALE — SALE— SALE of Fork Lift tracks 
1,000 lbs to 10.000 I Ik lift. Choice or 
70. must be sola. Birmingham Fork Lift 
Truck Lid.. 021-327 2976,5675. 


HOTELS 


INCENT BLACKWELL LIMITED, Management Consul- 
nits, Sheets Heath, Brookwood, Surrey. 


loca tion,. ^ ELIZABETH GOLD SOVEREIGNS for 111- 

Tendon elnse iltli October 1971 and £5 100 for tA7c 

should be submitted In writing y— - Leonard Lasky. 20. Pare f ijne.' 

D. W. Furtfit. ISA Manooar— Svtfrey, London. W.l. 

PMfllPS Indnstrias Umtlqd. 99 York Street. _ . Kl __ 1KI _ _ 


Leonard Lasky, 
London. W.l. 


a Sydney. NSW MOO. Australia. 
Ennolries may be dirwned lo:— 

D. w. Ptami. Sydney fAnsirallw 
Rhone No. 20 US. 


S ‘ *?• fTALY. English markotlng 

Information. JournoliU resident Nke 
area now available to underuita 
consumer; Indus trial resets h. WrtheretL 


2. Manchester Sq.. W.l, 


I THE SPA HOTEL, Tunbridge WeUa. Ideal 
faclHUM for Business Canfereocbs. 5et 
In own grounds Hid adjoining S-hotg 
Golf Course*— Write tar Brochure or 
Tel. 20331. 


dl rea50ns - BRITISH LEYLAND’S Triumph further versions of this car will 

__ division to-day introduces a four- be introduced shortly which will 

■ed. Hoosine costs door version of the Toledo. This take it out nf the Toledo class. 

tch T , . - . car has been on sale on the Con- The increased model range 

sed , Low-mcome households, in- tinent since October, where It Is should help Triumph to maintain 
eluding working households and offered with a loOO c.c. engine, or Increase its share of the British 
also those dependent on social The British version retains the market, 
security benefits, would suffer a 1300 c.c. engine, and cost £065, 
cut in their living standards as on, y f46 m °re than the two-door CHTaVHlIS 
3L a result of increases, in the tag Caravan* International Eurooe's' 

falling on basic items of house- The four-door Toledo also has largest caravan producer intro* 
hold expenditure,'' says the TUC. so ." le nunor changes, including duces its 1072 model range to- 
of “ In addition, they would be bit ^®*5|P rove **? day. The models show a maximum 

by generalised pric^lncreases ” f 3 ^ «">■ «>« 

! TOm r ,he .J ratch ? ' "doT'H^Triumph liX ^7. °,^ 

effect (that is from the proba* sales director, said yesterday that the company has had* to absSSh 
“ ’ hp^insfpd P rices considerable demand for the materia Li and components cost 

be adjusted upwards in all cases foui^door Toledo had been shown increases or 10 per cent 
whore the tax burden is in- by market research among privato The Fair hoi me range has been 
creased by the tax. switch, prices and fleet buyers. redesigned and moves into a 

l(Wjl w ill remain relatively stable in Toledo was originally luxury price sector nf tho market 

-r, many cases where the tax burden °"* r ® d . ° n, y w« h two doors so The most expensive model tho 
is reduced.” it would not compete directly Rnirholmo Colrtflnch. now ensts' 

' - bSMsraas 



cip-ilVUi :•< 
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IN BRIEF 


Two-tier system 
satisfies France 

BY ADRIAN DICKS 

PARIS. August 25. 

Cabinet to-day about 2.7 per cent against the 
vmrS??* c B 2? sf * etl0 P at ^anc since the two-tier exchange 
™ s of the two-^er market market started operations on 
Sol-SL^m ? e S ovetame ° l MOT day. On the free market 
2E!i??h?; sug : served for strictly commercial 

gested that at the right time tranfindinne j n ii 0 « u... k»„ir 


The outlook for the papermakers 

Production in the British paper industry fell by 10 per cent, in the first half of 
this year, and profits are suffering. Ken Gofton reports 


it mi B h, K' 4^i:i th - e * ri8ht ^ ne ” transactions, the dollar was back 
“ mignt he taken into considers* on its floor of 5 5t«? after Inakfne 

ZpUCn—The d0 . Uar feH on °S Bl ^ where - , . a little stronger on Tuesday ALTHOUGH paper industry 

tbs free market again yesterday *■ Haraon also made quite ■— _ executives now report the first 

'to SFrs.3.9650/3,9750. Gold was Plain France's opposition to the nf ™5, m . os } ^eresung feature greetings of ^very in 
-also down. to S42.70/90 per Benelux governments' proposal t *2 d “Sj ^eeer. was following the Chan- 

, * ounce. There was no indications another Common Market *° terv ent]on of the Banque ce jj or > s m'mi-BudneL the evidence 
;tbat the National Bank would re- Finance Ministers' meeting on SnSfntlv ^thSJUUJSlS!^ bas not yet up m riJe 

enter the foreign exchange mar- September 2 or 3. Without men. ®f^® reot J y ^l en ?°^. of official figures. Production during 

diet in the next few days. “ oni “g the Benelux plan down shghtly the decline ^ first six months of this year 

s BRUSSELS - The Belgian ££££ P°7: ^ ?» *« under _2L25m. metric 


\ National Bank was said to have | rn “ en i fa ™ u « d ** date of S n l h °V7 fnr oc “ tons, a drop or 0.7 per cent on 

!flld acain Guilders aeain*t - 1 . 3 already set and ^iSPamomt 110,6 f ° *** last year - A PP arent consumption 

which would give evervnnp a small amount. was down by g5 ^ MJlt ^ 


- — ♦ .last year. Apparent consumption 

francs to keep the Guilder/ "“VS ? ouia a ®i? e everyone a 

■ 'Franc exchance rate within pei ! lod for reflection and consul- 

; fluctuation margins agreed last — 1 lkM ^ m yie v f, , of tfle terms of These figures would be de- 

week-end with the Dutch autborl- th Me mn^i e A,£ ran ^ e * Woaid see ^ 1116 decrees setting up the dual pressing in any business, but in 

ffigg U* e m0s t appropriate ways of exchange rate system in France, paper making, where the low 

• svnvrv , co-operating with its European which suggested that the Banque value, low profit product de- 

J? wrt -"? r * ,n order to arrive at de France would confine its nwnds roundSe-clocToperation 
SdS d iith^th^ U finish Position that would operations to the official market Q f very expensive machinery to 

sUJi ■« w.-Jb 1 ' - pant ? affirm the personality of Europe where it has been instructed to get any return at all. they are 

maintained u banks opened and its weight in the world " intervene at the old level of frankly appulUn? 

*“ n “5 t, “ ,s and s “ ch ' i »teo#n. M. Hamon said. Frs.5.5L25. In view of the steep 

• a T^. 0 'i?«nir° £ o f v,™ ard sho “ ld on the basis of a fixed order of revaluation of the franc CniinnTn s»laim 

' P ^ y **““• reportedly contained In the IMF oQUCCZC C 1311X1 

■ were much more cheerful, with The dollar weakened farther staff oaDer it mav hp that the 

80016 ?L| the recent losses being in the free market here to-day, French authorities are concerned Newsprint and Kraft wrapping 

recovered. - - - — 1 

9 BUENOS AIKJES — The Central 
.Bank devalued the new peso from 
4.70 to 5 new pesos to the dollar 
while simultaneously allowing 
exchange operations to resume. 

Most exchange shops gave 5.70 
new pesos against the dollar. 

'to PRETORIA — A Reserve Bank 
spokesman said the rand/dollar 
public selling rate was unchanged 
. at SI. 3965 to the rand. 

to OSLO — With most foreign cur- 

reticles weaker, the dollar AFTER 


— — * ....V uwu ivruav. fiuuui auuiuduca die cuutcrucu ,. n . A , ...luv 

to close at around Frs.5.385— to play down the dollar’s weak- Ecuforfo* t^nerabte ^candi" 
equivalent to a devaluation of ness at the present moment i co^etitiJi hav e S dSnL 



Schiller tries to allay 
German fears 


worse than average. with 
January-June production down 


Mr. David Russell (left), chairman or Tallis Russell and Co., and Mr. J. B. Rac, managing 
director: specialist know-how yields respectable profits. 


One of its most important 
specialities is carbonless copy 
paper: it has two-thirds of the 
growing European market fnr 
this product, and is Mill spend- 
ing £750,000 a year on further 
research work aimed largely at 
increasing its competitiveness. 

Similar arguments can he put 
forward by Tullis Russell, a 
medium-sized. privately-owned 
company based at Glenrothes 
Currently it ton is watching its 
profits slip under the general 
pressures the industry' faces, but 
its £1.35m. pre-tax profit on a 
I9m. turnover in the year to 
March 51, 1970. w-as respectable 
enough. It operates in such 
fields as security papers for bank 
cheques. data processing 
stationery, prntographic film 
backings (black one side, yellow 

the other), and high purity 
insulating papers for electric 
cables. 

These two companies, with 
Thames Board Aliiis and a 
number of others, at least offer 
proof that the case fnr writing 


BY CHRISTOPHER LORENZ 

BONN, August 25. 

rejection revaluation if seen in world 


by 22 per cent, and 15 per cent problems as dock strikes, but for Clyde Paper and British Tissues, slowdown in building means less ®fj». £.*. 

respectively- Yet to what extent an efficient operation you want to Bowaters has shut down four base paper for laminated plastics. a ,? ur _ p i p Vl[ 

is it right to blame the Scandi- get closer to the trees. With the machines and Reed five. The in- "It's a gross oversimpliflea- ‘ lpcn ,i n 

navi ans for the problems which raw material accounting for more dus try's labour force has been tion." says Mr. John Curtis, chair- PiJiv, <r 

^ a Z® arisen . than half of the final price of cut by 7,000 since the beginning man oF Thames Board Mills, “ but f lr ‘e-irVv n i) >ra i5 C Ii , . 0n 

The basic arguments are newsprint it makes little sense to of the year. 900.000 people -unemployed to JT ' „ 1 ?5°„ u , c ‘ 

familiar, yet they need to he inflate costs by expensively dry- There is some consolation mc means lcss money going on f, i^rnK^ 0 ^ V 

.^“SLaSSR^S S*!? the wood jmlp, Shipping ho ",„ sralll . in the eon^eoionce ond ' K Si 


his sharp 


while sterling dipped slightly to Bested in the IMF study. West is over-optimistic. example, mechanical pulp now 

1&99 (17.00). German Economics and Finance Meanwhile, the effect of costs £41 a ton, against £29.40 a 

. • VIENNA — The authorities Minister Karl Schiller to-day yesterday's IMF saga lingered on ton in November, 1967, an 
took new measures against went out of h* 8 wa y *o calm in the Frankfurt foreign crease of 39 per cent, while 
speculative inflows which include German fears about the effect exchange market to-day. The Scandinavian newsprint has gone 


since the 1967 devaluation of it here, and wetting it again for Jhatitisnot just the Brit Uh of ,he end Product drop off. so 
sterhng. The prices of Scandma- pa p e rmaking^not when an £?)]s Ih a t fre in dfffifultip.? does the demand for packaging." 

UN forecast 


.was nominally quoted at 6.92 yesterday of the 18-14 per cent terms rather than just in dollars, vian pulp have gone up more fntegrated plant ^ can save’you the al^nniim^tn TBM t a Unilever subsidiary) is growth areas, 

crowns against Tuesday's 6.95 D-Mark revaluation rate sug- says Prof. Schiller’s assessment sharply than those of paper. For bother. X iHp u g indu-trv*« nrnfii fortunate 

• Corlinn nutdil tho 1UV T ir nH i- av-imnlo nnln H11SI. IOC U.&. inau.-.lr\ t, pram __ . 


mills that are in difficulties. 

iBiu ta umiever sunsiaiui 

in nvo respects. Like 

. Inst vpjjr was nnlv 4_1 npr rent other board makers, it uses 



speculative inflows wmeh include «eraia« rears awiui tne enect excaange marKei io*<iay. ine ocaumua via u news print uas go ue oAneralise without a com or a- acanomavians. seconaiy, UK- com- ions in raw lo ".so.ihio metric 

freezing 75 per cent, of foreign 011 economy of the changing dollar was officially fixed at up only 30 per cent, from £55.40 reporting in tne last few months E ensiv „ list several lpadin- pany is price leader in the U.K.. tons last year, though profits arc 
toia, that entered Ule country to £73.25. Sgg* paper menutaetn ”4 eLad hi™ and .import, are not a ser.ena .pilenns Iron, ever ralue.t,- 1 and 


• ? 

- i ; 
1 ■ ' 


ilnce August IS. Official permis- 
>sion is now also required to 
It , transfer foreign exchange into 
fz ..Austria. 


$= 


£= 


‘-i 11 
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US. dollar 

Fri. 13 
Aug.* 

Wed. 25 
Aug.* 

Fri. 13 
Aug.* 
2.42 

Wed. 25 
Aug.* 
2.44 

German Marks 

X39 

3J9 

820 

832 

tFrench Francs 

5.51 

531 

13J3 

13.53 

Italian Lire 

420 

415 

1501 

1504 

Swiss Francs 

4.06 

3.97 

9£2 

9.76 

Dutch Guilders 

3j45 

3^45 

8J7 

8.47 

Belgian Francs 

49.42 

48-38 

120.05 

11838 

Canadian dollar 

1.D1 

1.01 

2.44 

2.49 


British papermakers claim ipcluding 
i that this Is an attempt to squeeze 


including BOwaier. UUirer “V — nrnhl^m 

Guard Bridge Holdings Olives reported sharply reduced profits pr , c “? 
il Uara L lately— the evmntinna. which will In other 


wrappings and packings other 
words, what troubles than Kraft »up from alT.oon 


position a year ago (he same period; 
for instance — are blamed Long-term, the future looks 
squarely on the sluggish state of bright' enough, with a United 


* London rates, f Commercial rate, 
dollar, and 13.25 to the pound. 


them out of their home market Paper Miil. East Lancashire and s^rprlM^ nobod v^^bein^ 't be TBM has — output S per cent, metric tons to SOO.OOO ions over 
The Scandinavians reply that it J- a ° d J- Makm, with Inveresk, |j3gj* e 0U to SSi uf acturcrs down on the posit 

reflects the fact that the pulp Associated Paper, Transparent s-wecusn puip manufacturers. 

makers, after a period of low Paper and Clyde Paper making 

profltsbiliiy, now enjoy a better losses. Even Peter Dixon, one ( JnCplv CFPSir PfJ the economy. The same is prob- Nations report forecasting that 

balance between supply and of ™ c few 1° snow a-sugnt im- V/iUJtiT gtfli ill ably true of the specialist paper Europe by ihe mid-19Sns will noi 

demand,, while the paper mills provement cut its dmdend as Behind this gloom on an Inter- makers, like Wiggins Teape and be able to make all the paper :» 

felt unable to force up the price a precaution because of the dis- nat j ona ] sca i e> 0 f CO urse, is the Tullis Russell. needs. The one danger is that 

of newsprint at the same pace at appointing outlook. slowdown in the world economy. Wiggins Tcape's financial re- working on such low prnfi* 

a time when Fleet Street news- It is estimated that since the As with many commodities, paper suits have been disappointing margins, the industry will not he 

papers were in financial trouble, beginning of this year, 49 paper- consumption is closely geared to recently (it is a subsidiary of able to finance vital expansion 

A kindly thought. The truth Is making machines have been changes in GNP. It is not just British American Tobacco), but “Papermakers are cr.vy.” say- 

I that. Machiavellian plot or not, taken out of service (admittedly, a question of the obvious things, at least superficially it would Mr. Peter Gardner, assist a o' 


reassurances he a aid that the revaluation rate comnared with the ** not the ideal P^ ce ™ a tew o f them to make way for such as the habit some companies seem to have followed an intelli- managing director of Wigs in : 

effect of the greater flexibilitv ve^tardav’a mlniasfin The which to make newsprint more modern equipment) and have of cutting their promotion gent policy in concentrating on Teape. referring to the industry*- 

now given to currencies othS American nW «* 1 at .This is recognised by both that 10 mills closed completely, budgets in a squeeze, leading to specialised products with a lot of tendency to cut prices at the first 


currency closed at 


Bowater and Reed, which have Included in that roll call aTe two thinner newspapers and fewer technical know-how and 


high sign of a fall in demand, 
the the industry is 


If 

be 


Maltese 
float 
pound 

By Godfrey Grima 

_ r V ^ I ' ETTA ’.^ llSUS fl 2 ®’ ar rJJ nd RnJ?°'it in prvnciflprpd overseas mills as well as British mills closed by Inveresk, and glossy brochures'. A slowdown in added value, minimising the the industry- is going to 

rHE Maltese pound was floated * revaluation rate 6 had a (RmmiSE 1 that a L wf PT?r miUs - ^Ushers may like local others belonging to Wiggins car production means less de- threat of competition from the profitable, paper prices have got 
lire* 7 programme “de^el to “ SSffi? S VIoiaalm ‘ sin “ '* a ™ ids " ld > ^ .*««“ P ^ r “»'>• ml.l, of Scandinavia, in f n up subrtanil.ily- 

lefend the currency against the But the Bundesbank, while not in early September, as the Bene- 
ong-terra possibility of a sterling disputing that the movement of lux countries have suggested. 
ievaiuation. A statement by the currencies such as the £, the lira This was stated to-day by the 
Central Bank said that it was and the Swiss franc has reduced West German Government 
luoting a rate of £M100 to £M105 the effective rate of D-Mark spokesman. 

-the same level which, accord- , 
og to. earlier resorts,- the £M had 
cached on the market Com- 
ncrciai banks here^Tiieanwhile, 
vere refusing to take sterling 
leposits or cash sterling travel- 
ers' cheques. 

Last night Mr. Dorn Mintoff, 
he Prime Minister, rushed 
■Jhrnugh the House of Repre- 
:entatives urgent 


Italian industry hit fey 
U.S. import surcharge 


Bi-partisan Dublin 
policy on Ulster 


BY PETER TUMIATI 

ROME, August 25. 

•banees empowering the' C?Q?era- A J W A V E of cancellations of larae nraiber of people. .policy towards ixortnern ireiano. 

nemto its mra orice^auoto- orders f fO m American importers He said that a 12 per cent in- Tj^y each want early political p nvPn ff crailfTht 

1133 reached a number of ttahan crease— 1° per cent owing to | discussions leading to a direct XjUVCOII SOUgfll 
ions. Hitherto, the Minister or ♦« tVo thp imnnrt tnr nnrt ah nut V ru>rlj nn »la nnlM » ° 


BY OUR OWN CORRESPONDENT 

DUBLIN, August 25. 

ALL THREE established political ment, particularly in his. forth- 
parties here have reached an un- coming talks in London with Mr. 
common measure of agreement on Heath, 
policy towards Northern Ireland. 


i ? 1 
• ' ; 


r z ^ i 
; ’ v. 


SSSS a! 

•a&araS s&Sk « 

diate si 
on a na 

tainly i>ui WCUIK ClltUUl Ugcu LIJ 

11 fnP demand. He added that the very Meanwhile, the dollar weakened " There _ has."m the immediate tbe Goverxmient here but indivi- 

aSmardtoe ^he^Ll In d's^ciir survival of manv companies may again very slightly. The official past, been criticism of Mr. Lynch Jjj*. trade 1 asociatio^at^ein^ 

S 8 h-S2 “iS? 1, be jeopardised. In the most hard fixing was at lire 615.25 to the and hi* policies from the Opposi- 5”"f- - a ^. Cla . 0DS at - r ! s ‘°^ 

rency-now being quoted^at^lS Wt ge'etors many of the enters dollar, but ttjraa reported that tion leaders, Mr. LiarTCoSreye SStSJbSS^ 

i see the present 

■, a __ . — -> --mi -n fill - 1 • m a much more tbsn 

??2 re na ^ re a token effecu but it would 

, 5655100 111311 become highly significant in the 

a pooling of ideas. event of an escalation throughout 

n , , the country as a whole. 

Problem 

The present common approach UDIOII tS&IKS 
to the problems of Northern Ire- 

land, apart from some relatively John Elliott writes: Northern 
minor differences ’ in emphasis, Irish trade union leaders are 
stems partly from the general .to attend a special private 
crisis atmosphere. But. more lzn- pnnfprpnrp in DplfsRt on Spd- 
;r; 'S aCy weakc mnr^r liX JAPAN du fi 111 for a Protracted Group of Ten, Japan will o»-IP»nnt .the ithr^ parties are .now SETS Sued'‘Peace. S- 
hptwppn nnrr currency war to-day while wait- tmue to maintain bilateral con- ( ® D saxB K M i ,roW ti? : ployment and Reconstruction," 

between the two currencies ^ fo / ^ worid's other rich tacts with the U.S. and ffPjSSE*! *2 ainiS at uniting tire tiade wira 


rency- 
grammes 
Includes 

h5 erV SverSnSt mr - P ravide en " ll0ymei,t 101 * an<1 ““ ** before ' 


would not hesitate to leave the 
Sterling Area if membership of 
a stronger monetary block was 
possible. 

Mr. Miotoff, who enlisted the 
, Opposition’s support for last 
t " night’s legislation, said that he 
had long believed Malta should 
not depend largely on a single 
, v -currency. He indicated that 


Japan ready for long 
currency war 


TOKYO. August 25. 


Difficulties 
persist in 
chemicals 


By John Trafford 

VERY DIFFICULT trading con- 
ditions continue in the chemical 
industry as the latest quarterly 
report, published to-day by the 
Department of Trade and Indus- 
try, makes clear. 

The report only covers the first 
quarter for chemical output 
while it covers the second quar- 
ter’s trends in prices, costs and 
overseas trade. 


Improvement 


nations to make a new move other nations for an exchange I S« nes ,™„^ 
Malta should have followed ■ int^atinnai nf Trim** aifh/Mieh objective completely 


communities in the North as an 


thp ““ v " in the present international of views, although no negotia- ?“ J ' uu t ht JTE5& ^ ^ recent troubles 

Pitched P its f S i!eS hSd ra° ne tiiry crisis - Th e Tok y° tions ^ be inducted. Official {UtltloS f J** derided yesterday by 

reserves to a maximum’’ tile stock Exchange made a good sources complained that the This bi-partisanship has emerged the Northern Irish Committee of 
Prime MirSter added ’ recovery to-day. encouraged by U.S. was refusing to talk about after separatetalks which OpSsi- Ji 16 . Irish . . Congress of Trade 
s Richard Johns writes* from by overeeas investors, the dollar price . of gold for tion representatives in Northern wl S3L!!5?. Jssued ® n ^. ut ’ 

Mr iSfntoirs w o rdT it is S after the heavy fall on the ex- political reasons. Ireland had earlier this week with ^S nw .^® 1 !% aM condem, ^ 

that his Government does not Iast ”***■ . They said the U.S. itoelf other G wo r DaS nt partiM tSt ^ itj ea of holding the confer- 

mtend to renew next month the Japanese banks were buying was virtually admitting that esteo , 1 it tpTms cw that the ence stems from a meeting in 
three-year agreement signed in back from the Bank of Japan the present international Northern MPs and Senators have London 10 days ago between mem- 

September I96S which was part of the S3.000D3. they sold monetary crisis was due to weak- convinced all parties here tbt the bers oi the NI committee. Mr. 

designed to . protect Malta's ster- last week. ness of the American domestic eventual solution to the present v *c Feather,- TUG general secre- 

ling reserves from the conse- Meanwhile, while waiting for a economy, yet it refused even to crisis must be in a Northern Ire- tary. and Sir Fred Hayday. chair- 

quences of devaluation. decision os a meeting of the discuss the possibility of ebang- land context ■ man of the TUC international 

ing the dollar price of gold. This development is bound to committee. 

Tanan nniild nnw malt until reinfo,T e the personal position Mr. Feather and Sir Fred axe 
££t,S£ authority of Mr. Lynch. By two o£ four observers from the 
seeing the Northern crisis out of TUC who may attend the confer- 
jj *v a,fl A«» 0n - e pfficial the arena of party politics he will ence along with representatives 

added: If the Americans are be freer to adopt a flexible from the Scottish TUC and some 

comfortably floating in the ocean, approach to any political settle- other countries. 
we can as comfortably sit on 


Call to defend interests 
of third world 


a bench fixed on the beach.” 

With calm prevailing on re- 
opened west European exchange 
GENEVA, August 25. markets, officials said the pres- 
•- a npw cmipm chaiild sure had now been lifted off 

... u of the developing coup- SZ3 > S/" “ rcTa,Uati0n - 

'^^d ,hc r™ w t:z zssfxrsjs irSFiz 

. and trade crisis was stressed ^ rate set ag a target 

, to»day by the Secretary-General fo r the second development 
at the United Nations Confer- decade— -somewhat more than 7 
enco on Trade and Development per cent per year. It should 
(UNCTAD), Mr. Manuel Perez- als0 promote a transfer of 
Guerrero. In an address to the re ®®“^ :es - 
UNCTAn Rnard hu pointed out While the idea of a unk De- 
thatthe 10 per cent, import sur- tween Special Drawiog Rights FINANCE 

“ k . .i w n tViA nrf q/liliftnAAT 


BY OUR OWN CORRESPONDENT 
THE NEED to defend the lacking 


U.K. to take over £4.7m. 
frigate Nkrumah ordered 

BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


GROUP OF TEN 

rr mjT T™ BRITISH GOVERNMENT has What the Government will do 
INVIIAf lUNaalilYi agreed to take over a frigate, with the vessel remains to be seen. 

originally worth £4.7 in. when it Efforts were made to sell it in the 
By Our Own Correspondent was ordered by Dr. Nkrumah, past by the Ghanaians but without 

n _ Alir . . from the present Ghana Govern- success. Whitehall officials said 

oiiawa, August ao. ment. The agreement, which that no decision on Its future had 

Inil#lll , _ U1 . Minister Edgar could involve Britain in a “Joss" yet been taken. 

charge imposed by the U.S. was under the IMF and additional Benson announced to-day he had 25*°”® was 1 - JJf: 

an iu ^ ha ^ ^ , tiiese been well received in Indus- ^ ^ " , I Chequers between Mr. Edward Ghana's other Western creditors 

on the export trade or these L JJ el i terial representatives of the Heath, the Prime Minister, and with a view to holding & further 

countries in manufactured and hoHoJS' that a 2 Group Of Ten to meet in London Dr. Kofi Busia, the Ghanaian meeting lo re-schedule Ghana's 

seawnann factored goods. Guerrero believed that a re- Qn September 15 . He he is Premier. medium-term debts. 

Mr. Perez-Uuerrero coupled structuring of the mternanonai awa ^ n p jheir replies before The frigate, which was eon- Britain is. Ghana’s largest single 
Una with what he called the monetary system should oner an announ^m? definitely whether gtructed with special modifications creditor and the Ghanaian Finance 
already insufficient external opportunity for reconsideration ^ meet i ng w jn take place. for the Ghanaians, was ordered Minister recently publicly corn- 
economic assistance ” of the U.S., of this matter- He stated un- - rtn f* r - pi rf nn from Harrow (Shipbuilders) in plained to the British High Com- 

w hich was now to be cut by 10 equivocally that the support of Mt- in^i^ 1964 " 1316 Brit| sh Government raissio&ir Jn Accra that present 

Per cent the developing i countries for a *“h _Sig. junaiao ^ussaia, a d pa need Ghana a loan to cover 90 re-scheduling arrangements, . by 

moratorium interest 
principle of relie v- 

rc areas the shortcomines of the it it provides ueuuei umr auu «*c v— <c — **“■ -** -*•- -- me uiiwuians paia ro percent, mg asms ay increasing them." 
old svstem of world trade and explicitly" for the carrying out day that a meeting at deputy down, and have since paid back Mr. Heath also apparently 
payments but he warned that of the obligations freely assumed level of the Group of Ten would £445,000 of the capital and £486,000 assured Dr. Busia that British 
such a' meetinc “must deliber- by member States in connection take place between, Sqptmnber in interest, although the ship itself development aid to Ghana, run- 
^Cly provide for development with the second development 3 and 7, b_ut_^he Site had not has^ neverjieen ^delivered and is ning at around £5m. a year, would 
iu a manner that was previously decade. 


Judged against a background 
of the decline in GNP, the 2.5 
per cent fall in chemicals output 
disclosed for the first quarter of 
the year over the previous quar- 
ter is not too bad. Chemicals 
output was, in fact, 4.5 per cent, 
ahead of the comparable period 
of 1970. A big improvement, 
mirroring last year's pattern, 
will be expected when output 
figures for the second quarter of 
1971 become available. 

The only major sector to show 
any growth in output over the 
fourth quarter of 1970 was 
organic chemicals, a category 
which comprises such things as 
solvents and intermediates, 
where a rise of 6 per cent was 
achieved. 

The largest declines occurred 
in pesticides (down 20 per cent.), 
fertilisers (down 11 per cent.) 
and synthetic rubber (down 9 
per cent.). The performance of 
pesticides is largely explained by 
exceptionally high sales of weed- 
killers in the final quarter of 
1970. 

Perhaps the most noticeable 
aspect of the DTI figures from 
the industry's point of view are 
the trends shown in selling 
prices. While these, on average, 
advanced by as much as 3.3 per 
cent, in the first three months 
of the year, in the second quarter 
the rate of increase dropped to 
2.0 per cent. 

The largest price rise was in 
pharmaceuticals, which showed 
a 4 per cent, gain in the second 
quarter and a 10 per cent, rise 
over the second quarter of 1970. 

In one of the sectors which 


North Sea oil 
search licences 


THE GOVERNMENT yesterday friars Oil, Trans-European Coin- 
confirmed the award of 15 blocks pany. 

to search for oil and gas in the Block 15/36— X3.3Sm.: Deminex 
North Sea to the highest bidders (London; t jointly with BP 
in last Friday s auction. The Petroleum Development Limited). 

S3TS ^SS jaffWB ““SK ««£ 

a block north-east of the Shet- ^mileurn E.^Joration U.K- . Agip 

lands, and a small Canadian com- S lo SS£ 

nanv Chieftain fisoloration Po»£r and Light, Halkyn District 
ffich proved the only bJdder foP United Mines, Oil Exploration, 
three blorks further south. The Block 21/7 — £4,S00: Chieftain 
auction will bring the Government Exploration lUJK.i. 
over £37m. in total. Block 21/14— £3^00: Chieftain 

The auctioned blocks, which Exploration (U.K.j. 
were introduced on an esperimen- Block 3U/22 — 11.05m.: Texas 
tal basis for the first time in the Eastern (U.K.). Gas Council. 
*North Sea, form part of a total Amoco U.K. Petroleum, Amerada 
allocation of 436 licences in the Exploration. 


U.K. sector of the sea. 


BJock 30/28 — £I.5m.: Conoco. 


(Esplora- 


■ ward * for the reraam ng National Coal Board 
421 blocks, which have attracted Uon) GulJ 0iI <G3 _ K 
a record number of applicants, is psi nr .its 4S.T> inri jBjivh— raimn- 
expected in two to three months’ p>, ; P f vnin^» if 
time. The blocks are being alio- Chieftain Exploration lU-M. 
cated on a discretionary rather Block 48/15 — £425.164: Conoco, 
than cash basis, with allowance National CoaJ Board i Exp] ora - 
made for the work programmes tion). 

being offered, the experience of Block 211/17— £51.000: Total Oil 
the applicants and the degree of Marine. Elf Oil Exploration and 
British participation. Production (U.K.), Aquitaine Oil 

The full list of the competitive (U.K.), Piet Petroleum, RJ.T. 
tender awards now confirmed is: Exploration, City Zenith. Envoy 
Block 3/18— £51,000: Total Oil Investments. Elpindene, Ca woods 
Marine, Elf Oil Exploration and Holdings, National Westminster 
Production (U.K.), Aquitaine Oil Bank. Delta Meta), Knssel. 
(UJC). Piet Petroleum. RJ.T. Rhodanna. 

Exploration, City Zenith. Envoy Block 211/21— £2 1.05m.: Shell 
Investments, Elpindene. Cawoods U.K.. Essw Petroleum. 
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Rhodanna. 

Block 9/13 — £6. 32m.: Mobil Pro- 
ducing Nor>h Sea. Amerada 
Exploration. Texas Eastern (U.K.), 

Gas Council. 

Block 14/30— £933,000: Total Oil 
Marine, Elf Oil Exploration and 

ruJtP'RiT^ Fiod q a U tion ine r?^ Consolidated, who has 

IU ^«? Pto SSS2 , ™SS r n 30 «* nl - stake in a con- 

pTnmHPno E SnnrT J” Si!i?nw 5011111111 which has applied for 
-25 s *» H £ 1 ‘r! D ?, S * several blocks to explore for gas 
^ De](a and Petroleum in the North ^a. 

MetaJ. Kri^el Rhodanna. has set up charter Consolidated 

Block 15/^3 — £1.13m.: Texaco (North Sea Explorations) to 
North Sea U.K. handle its side of the business. 

Block 15/24 — £671.005: Hamilton Home Oil of Canada (SO per 
Brothers Oil (G.B.). Hamilton cent.) and a group of English 
Brothers Petroleum (UJv.). Rio and Scottish institutions make up 
Tinto-Zinc Corporation, Black- the consortium. 


CHARTER FIRMS 
NORTH SEA 
SUBSIDIARY 


BEA Airtours profit 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


yet bees selected. 


still at Clydebank. 


be Increased. 


matters most to the big petro- 
chemical companies, synthetic I BEA AIRTOURS, the 
resins and plastics, the price j charter subsidiary of 
index only rose by 2.7 per cent ' “ 
between the iast quarter of 1970 
and the second quarter of 1971. 

The industry's cost index which i 
covers expenditure on such items 

as ail, coal, electricity, packaging 
materials and chemical plant, 
showed signs of rising much less 
rapidly. The 2.7 rise recorded 
In the first quarter was trans- 
formed into one of 1.5 per cent, 
in the second. 

Both imports and exports rose 
hv about 10 per cent in the 
first six months of the year com- 
pared with the first half of 1970. 

As usual, exports, at £462.Sm., 
comfortably exceeded imports at 
£S06m. 

The volume of capital expendi- 
ture is estimated by the report 
to have risen 27 per cent, in 
1970. reaching a peak of £2Slm. 
at 1963 prices. At current prices 
investment was 41 per cent 
above the level of the previous 
year. First quarter investment 
in 1971 was the same as 1970. 


holiday pany’s management with a great 
British challenge. 

European Airways, made a profit BEA Airtours’ management, in 
of £154.140 in the financial year fact, shares the view of many 
ended last March 31. other airlines and tour operators 

The operating profit amounted that holiday tour prices to the 
i to £138,340, and the final profit public will have to be raised 
is achieved by adding in interest 

of £15.355 and profit from dis- ('liQrt'tfai* ornnn 
posal of equipment of £445. 1 Cl gi UUgJ 

After taking into account the SEVERAL EUROPEAN short-to- 
ioss of £94,079 incurred in setting medium haul air charter opera- 
up the company in 1969-70, the tors, including some in the UK- 
cumulative profit for BEA are forming a new international 
Airtours to date is thus £60.061. organisation to promote their 
During the 1970-71 year. BEA Mf,ecli ye interests in this rapidly 
Airtours' fleet of nine Comet 4B 

jets flew a total of 17,802 hours, ,P la ^ er 

iSi™T?lSr e '’ 0l ™ ,i ,r ™ 1 tomer Em-o- 

chairman Mr, Philip ton and nMn Air rhftrt^r rirnim a email 

SlttLV W - 

Baillie reported yesterday . i D short-haul mciusive-tour 
Mr. Lawton gave a warning, and charter field, 
however, that in the current year, T extent th» terra » 

the company, “ like all other air « a 

with^erv forined International Air Charter 

with very sheirp iocrcdses Id Assocation /Iapa ) j. 

costex especially fuel costs, which regarded as too American domi- 
have not been passed on to our nuted at this time, especially bv 
, long-bau] airlines, although -it is 

This is presenting the com- intended to be fully interaationaL 


V 
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CRAWFORDS 

with anew edge 


STUART DUNCAN 
MICHAEL OXLEY 
STEPHEN GARMAN 

From today Crawfords' new management 
are operating an independent full-service 
agency from new offices. 

And that's not all that's new. 

It could be very interesting. 


Another headache foi 
commercial radio 




W.S.Crawford...the new Agency that’s 57 years old.141 WestbourneTerrace, London W26J ^Telephone: 01-723 3227. Telex: 27674 


BY MICHAEL RYAN 

Anyone who imagines that 
local commercial radio wiU be 
able to provide audience figures 
even remotely comparable to the 
JICTARS television viewing 
figures has a rude awakening 
coming. 

This was the conclusion to be 
drawn from last week's meeting 
of the Media Research Group 
addressed by Frank Teer. manag- 
ing director of NOP Market He* 
search and Brian Emmett, head 
of audience research at the B&u 

In 1865 during the time of the 
pirates NOP conducted a 
popularity poll -which did. at 
least provide a nuik ordering of 
stations and demographic pro* 
files of cumulative audiences. 
But this is of little relevance 
to the situation which will face 
the commercial radio contractors 
when there will be so many more 
stations. 

What about American experi- 
ence? In the U.S. 24-hour listen- 
ing figures are collected from 
seven -day diaries. Could this 
not be done here? 

The radio researchers* diffi- 
culties start with money. Cur 
rent estimates of the likely 
revenue of commercial radio are 
of the order of £S-I0m. Assum- 
ing research expenditure of i 
per cent, this means £100.000 or 
£2,000 for each of 50 stations. 
This will not go very far. An 
annual boundary survey, a once- 
a-year 24-hour listening survey, 
plus a contribution to a national 
radio survey: these were Mr. 
Teer’s suggestions. 

But the difficulties do not end 
with money. Radio is a medium 


AGENCY NEWS 

Changes at 
the AA 

MALCOLM WRIGHT has left the 
Advertising Association, where 
he was director of public affairs, 
and has set up his own agency. 
It is called Malcolm Wright and 
Associates and is at Ludgalc 
Square, E.C.4. First clients are 
Exrrpta Medica Foundation, an 
information organisation, and 
Strassenburgh, the U.K. end of 
a U.S. conglomerate. 

His place at the AA has been 
taken by John K. D. Marks whose 
career has covered both agency 
and client sides of advertising. 
He originally joined Unilever but 
from 1951 onwards he has been 
with agencies— first Lintas, then 
Erwin Wasey, and subsequently 
•-it'-hard as a director. 

• Colin Goodson, currently one 
of five collaborative group; heads, 
at Wasey Pritchard Wood and 
Quadrant, is taking uveras 
managing director of the agency. 
Dennis Reader, who has been 
combining the jobs of managing 
director and chairman since the 
merger of the two Interpublic 
agencies, Erwin Wasey and 
Pritchard Wood, two years ago. 
continues as chairman. 

• Mattel, the Hot Wheels mini 
cars and Barbie doils firm, has 
placed its account with Lintas. 
Advertising last year, handled 
by Leo Burnett-LPE, was around 
£200,000. Lintas has been asso- 
ciated with Mattel’s European 
offices for the past two years and 
the move will help in co-ordinat- 
ing an overall marketing pro- 
gramme. 

• Colman Prentls and Varley 
has won the Lederle Laboratories 
account in competition with two 
other agencies. Lederle is a divi- 
sion of Cyanamid of Great 
Britain and bills about £100.000 
a year. 

• Green Shield has given 
£100,000 worth of its advertising 
account to Roe Compton. The 
agency will examine the possi- 
bility of TV in addition to 
designing editorial and advertis- 
ing supplements in regional 
newspapers. Local radio will, 
also be considered and incentive 


carrying much less audience ic^f^ 
vnlveiiient than television off 
newspapers. People are there 
fore less able tn remember. whr « 
stations they listened it> ant j 
when. They may not even fenon 
which station they arc listening 
to at the time. 

During the days uf the pirates 
IS per cent, uf those listening ai 
home to a commercial statioc 
named it incorrectly as shown b> 
checking their radio. Moreover 
much radio listening takes place 
outside the home— at work, ir 
the car. m other people 1 * home. 1 
—and in such ca.*‘s people are 
even less likely to know what 
station they are listening to. 

What research will there be to ' 
guide prospective radio adver- 
tisers? The industry. Mr. Terr 
suggested, should be able fff 
afford a onec-a-ycur nations! 
survey to estimate the size and 
demographic prufllc of the 
cumulative audience fur different 
time segments. The local surveys 
will be available to give an in- 
dication of departure from the 
national mean. But there will be 
no continuous listening figures 
and no spot audience figures. The 
planners will have no reliable 
data to estimate coverage and 
frequency for radio schedules. 

In the media world, research 
data is sales data. It looks as if 
the research problems will 
further aggravate the difficulties 
that commercial operators will 
have tn raising sufficient revenue 
from national advertising to 
supplement their local advertis- 
ing revenue and cover their 
costs. 


■ , :; 
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GEORGES TAV 





Want to find a riverside pub? 
Or one with drag shows? Then 
Mandy ’above) can give you 
directions for she is guiding 
visitors to London to the type 
of pub they are looking for. 
But the Pub Information Centre 
is not quite what the name sug- 
gests for the information is only 
about St George's Tavern, part 
of Watney Mann. The Centre, 
in Vauxhall Bridge Road, Is to 
be advertised on the London 
Underground and in guides to 
London, happenings. 

schemes are being worked out 
The budget could rise to £250,000 
within the next two years. 

• Young and Rubicam Inter- 
national put on billings of S23ra. 
in the first six months of the 
year, $6ra. of which was in May- 
June. The London agency con- 
tributed 15 per cent of the totai 
rise. 

• Foote Cone and Belding’s 
direct response division now acts 
for Peter Saunders (mail order) 
and Vltatone International (in- 
home muscle toners). Both 
accounts are worth about £30,000. 


■■■-.A.' 


FINANCIAL AND ACCOUNTANCY APPOINTMENTS 


COMPANY NOTICES 


BANKING 

An appointment at managerial level in a small private bank 
in the City of London will shortly become vacant. Applications 
are invited from ambitious and energetic men between 35-50 
years of age, who have had managerial or equivalent experience 
in a Clearing Bank. The successful applicant will be expected to 
exercise initiative in the location and evaluation of new business, 
in the consolidation and extension of existing connections and 
in the assessment of new lending propositions. He must be 
prepared to travel frequently between London and various 
provincial centres, and residence in the Midlands or North of 
England may be an advantage. 

The initial salary will be not less than £4,000 per annum 'and 
will be progressive with pension and other benefits. 


Please write to: 


Box No. K430 


WALTER JUDD LIMITED 

(Incorporated Practitioners in Advertising}, 
la. Bow Lane. London, E.C.4. 



ANALYST 

Forward-thinking firm of stockbrokers requires an additional 
analyst to join its small but expanding research team. 

We are looking for a graduate, with experience in analysing 
stores, who will be capable of developing a comprehensive 
coverage of this sector. 

He will be expected to convey his research— both verbally 
and in writing— to the firm’s institutional clients. 

Competitive salary and good prospects. 

Apply in confidence to Box number A.2162, Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


STOCKBROKER REQUIRES EXPERIENCED 
MAN FOR COMPANY FINANCE DEPARTMENT 

A London firm of stockbrokers with an expanding company 
finance business is looking for an accountant f amiliar with 
new issue work and currently engaged in the day-to-day 
handling of company financing business. - He should have been 
doing this sort of work for at least two years and be fully 
conversant with the administration of all. that is involved in 
dealings with the Stock -Exchange Authorities. Only those 
with the appropriate experience will be considered for the 
position, which offers a generous salary, certainly not less than 
£5,000 per annum to the right candidate, who will have 
excellent prospects, including the -possibility of a partnership in 
due course. Those involved in the office are aware of this 
advertisement Write in the first instance to Box A^163, 
Financial Times, 10,. Cannon Street. EC4P 4BY. 


MEDIUM-SIZED 

STOCKBROKERS 

Require an additional man for their Investment Department. Duties 
will include advising bank clients, reviewing portfolios and assisting 
in research activities. Age is not important but experience in this 
type of work and the ability to work independently and accept 
responsibility Is essential. Basic salary envisaged will .be around 
£1.800 p.a. plus bonus. 

Please write giving full details to Box A.2164, Financial Times. 
10, Cannon Street, EC4P 4BY. 


MERCHANTand AMERICAN BANKS 

Foreign Exchange. Securities, investments, and Docamenurv Credit, are amongst 
the numerous ports op*” to experienced Danker*. m«*e contact os for -detail* 
of these and mane other oositlonr— 

CITY BANKINGS EXECUTIVES 


109 PENCHURCH street 
LONDON E*C»3. 01-709-9971 


p mn 


MU URGENT BANKING ANO BROKING VACANCIES 

A wide range of excellent opportunities exist for young people In 
leading City Banks and Brokers. For further details please contact: — 
Mrs. Stannard, ALAN GATE Financial Division, 

78 Queen Victoria Street, E.CL4. ’Phone 248 £071 


The SpeetoUn Consultancy tor Out 
Boaktno . Profession . - 

(Strictest confidence assured) 

358 Strand, London, W.C2. 
TeL: 01-836 7222 (10 lines) 


STOCK TRANSFER CLERK 

required hv Manchester stockbroker,. 
5-day week with 3 weeks holiday. 
Salary by negotiation. apbIv to:— 

The Partners, 
HOULOSWORTH St CO- 
P.O. Bok 460. 2. Pall Mall. 

MANCHESTER M6U 2QU 
or phone 061 DM 3543. 


APPOINTMENTS 

WANTED 


TOP LEVEL EXECUTIVE 

with proven record In administra- 
tion and operational management 
with International Trass Company, 
seeks similar Bastion anywhere 
In the world wish progressive com- 
pany requiring his type of 
experience. Previous posts with 
multi-national corporations. Cur- 
rently Genera] Manager respon- 
sible for business development 
based in Nassau. Bahamas, and 
now free to travel far interview, 
Write Box A4U4I, Financial Times. 
10, Canada Street KC4P 4BY. 


ACCOUNTANT 
COMPANY SECRETARY 

Quillhed, 42. living South Herts., 
seeks executive financial or admlnis- 
b-dtlve a op ointment. Experienced 
manufacturing, distribution 4 consu- 
mer industries. Highly onuiMMd 
outlook, with good staO relationship 
and contiol. not afraid of responsibi- 
lity. Write Boa a. 21 65. Financial 
Times. 10. Cannon Street. EC4P 40 Y. 


TOP LEVEL ENGINEERING 
EXECUTIVE 

Chartered Mechanical Engineer fully 
•XMrtMiced Bottling and Packaging 
field — oacko round experience. Engin- 
eering Director. General Manager — 
s 9 fcs "***,. c ,5 a,| W , P!. n |l position Prefer- 
ably in U.K, Writs Bok A.2I6A. 
Financial Times, 10. Cannon Street! 
ECAP 4 dt. 



GENERAL APPOINTMENTS 
APPEAR TO-DAY 
ON 

PAGE 10 


GM 


DIVIDEND DECLARATION 

GENERAL MOTORS 

CORPORATION 

Notice to Authorised Depositaries and to owners 

of 

BEAiUslR.M RECEIPTS 

Representing unit* of Vmvtwegtieih of a deposited share of 
Co min bn Stock 

NOTICE IS HEREBY GIVEN that resulting from the 
Corporation’s Declaration of a DIVIDEND of S0.S5 (gross) per 
fbare of the Common Stock of the Corporation payable on 
®*£ tember ’ l97i< there will become due in respect of 
BEARER DEPOSITARY RECEIPTS a gross distribution of 41 
cents per unit * 

^ill Rive further NOTICE of the STERLING 
EQUIVALENT of the net distribution per UNIT payable os 
and after 15th September. 197L 

CLAIM FORMS tor completion by Authorised Depositaries 
only, are now obtainable from Barclays Bank Limited (as 
below) and may be lodged forthwith. 

THE CORPORATION’S SECOND QUARTERLY REPORT FOR 
Authorised Depositaries are assisting in the distribution 
of this Report to holders of Bearer Depositary Receipts. Copies 
may also be obtained from Barclays Bank Limited. 

Barclays Bank Limited, 

Branch Securities Dept., 

54 Lombard Street, 

EC3P 3 AH. 26th August, 1971. 


REARDON SMITH UNI LIMITED. 

NOTICE IS HEREBY GIVEN that MW 
TRANSFER BOOKS AND STOCK 
registers gf the Company wilt be closed 
Iron, isih to 34 1 h September. 1871. both 
detes Inclusive. ' 

By Order of the Board,- . 

. . t S- WILLIAMS, Secretory. 

Devonshire House. 

*12® BOaa - 


I TO&aAWBMk 
SnSTU^r 

C LOSED Irtam 3 1st August, to 10th 
September. 1071 Njth sites inclusive.-' — 

• - BY Order of (Ik Board. - 

. a P palmier, Secmuy. 
130. Jvnnyn Street. ■ . . 

London, SW1V 4UP. 
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the sign of the Orange Hand 

v BY ANTONY THORNCROFT, MARKETING EDITOR 



REGIONAL NEWSPAPERS 


A bad tendency to cry ‘wolf 


The billboards show the hind of trendy boys* wear now on sale inside the Orange Band. 


S3' 




THIS WEEK the Orange Hand traditional features as window 
revealed itself in four places in displays. Instead there are 
London and the Home Counties, plenty of seats, mobile changing 
But there is no need to get rooms, and enormous panels in 
alarmed and take a cab to Baker the shops showing how the 
Street. Orange Hand is the intri- clothes should be wore, 
guing if quite irrelevant name But the most distinctive 
chosen by the Burton Group for feature of Orange Hand is the 
its latest subsidiary, the first actual merchandise. Thomas bas 
chain of boys clothing shops to brought lots of ideas from 
'appear in the U.K. and anywhere womens fashion with him. All 
else for that matter. _ the designs are aimed at the 

David Thomas, m anagi n g direc- 12-15 years olds and the younger 
tor of the enterprise, admits that boys will wear the seniors 
boys in the five to 15 age group fashions in smaller sizes. If 
are not actually walking around Thomas is right we will be seeing 
naked but he points out that no some pretty dandified 13: year 
specialist outfitters take them olds in a few weeks* time,' with 
seriously. They are clothed trendy belts and styled sweaters 
rather haphazardly by depart- which owe a lot to current 
ment stores, Marks and Spencer, womens fashions. But the main 
or small departments in mens- influences remain the military 
wear shops. Burton know this and football. He tracked down 
for a fact since when they first the source of British . Army 
had the idea of shops for boys sweaters and ordered his own in 
three years ago they tried the the same style but much smaller 
cheap and trusted way of buying —and complete with arm 
up an existing chain. They could patches. 

{ : ^ hardly find any. and even they There will also be an emphasis 
. were too small or independent to on jeans: one item Orange Hand 
prove a worthwhile investment will not be stocking is grey 
.- So Thomas, who was recruited shorts. No decent 12 year old 
i-V-ir^iVii-ilast December from the womens will be seen dead in them these 
• fashion side at Aq'uascntum, bas days. And each item of clothing 

: had to acquire new sites. The has sewn into it the Orange Hand 
.. first four opened on Tuesday at label with the hand in various 
| -Golders Green, West Ealing, positions, including a Harvey 
Kingston and Watford (a good Smith. This should amuse the 
sociological spread); two more boys. Apart from that the Hand 
appear next -month at Manchester jg banished to the outside fascia 
and Wembley, and another is 0 f the shops, 
planned :for October. Then Rather surprisingly Burtons 
Orange Hand will sit back does not supply any of the mer- 
and see bow they go. If the chandise. It comes from a wide 
idea takes off there might even- selection of suppliers* many 
tually be a chain of over eighty, overseas. Most of the goods 
the first successful example of have been specially designed, 
segmentation in retail clothing For example. Thomas picked up 
since the emergence of Mother- the idea for some shoes from 
_ v, _ - Paris and finally found a suitable 

To 

control 

. the 

the corporate deslgD consultants, computer of another Burton sub- 
for help and they contributed the sidiary— Evans Outsize. By 
name and the rather special yesterday afternoon he was 
appearance of the shops. These already mulling over the first 
are basically “ selling machines." days sales, 
walk round stores, with no such There are dangers involved. 


'V. .1-. .. „_• 
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Chimps make a come-back 

BY PAMELA JUDGE 

BROOKE BOND OXO'S famous brands bolding 40 per cent 
chimps will be back on the To be seen nationally at least 
nation’s TV screens on Septem- ten times a week, the chimps will 
ber 13. They have been away for be seen at a fete, a party political 
a couple of years but they are meeting and a ship’s launching, 
being brought back for- a Apparently every time the 
£250,000 seven-week burst for PG chimps are in a new campaign 
Tips tea bags. sales show an increase. So they 

The object of the move, fore- will be in a further burst later 
shadowed by Antony Thorncroft on for both tea bags and packets 
on July 1, is to “create acute and the agency is Davidson 
awareness ” and " consolidate Pearce Berry and Spottiswoode. 
brand leadership in a market In complete contrast to BBO's 
sector which is growing at over move is Lyons' launch of Silver 
50 per cent, a year." PG Tips Label, a quality but low price 
is claimed to be the “ out and tea. It is the first new branded 
out brand leader within packet tea for about nine. years. As 
teas " at 25 per cent with BBO reported on August 21; the 

recommended price is 8{p a 
quarter and the brand has been 
developed in order to build 
market share. Lyons’ major 
volume brand is dividend-carry- 
ing Premium Tea but dividends, 
although they have loyal 
followers, are a declining sector. 

So Lyons, with close co-opera- 
tion from Garlan d-Compton, has 
gone for the cheaper end (It 
accounts for 10 per cent of the 
total; where there is no major 
brand and the competition is with 
own labels. 

In Scotland, Anglia and Tyne- 
Tees, the basic aim of the TV 
ads. is to say tb3t the quality at 
the price bas been achieved by 
cutting out the costs (administra- 
tive and others) of give-aways, 
picture cards and trading stamps. 

Spending in the first four 
weeks is “at a national rate of 
£lm." and if the silver and red 
packs do the job they are 
designed to. full distribution 
should quickly follow. 


Representing 
European Interests 
In the U.S.A. 

Excellent image-building 
professionalism- throughout 
the world at reasonable cost. 

Write for our brochure. 



PUBLIC RELATIONS INTERNATIONAL, LTD. 
Fourth National Bank Building 
Tulsa. Ok. 74119 U. S. A. 
Cable Address: PRILTD Tulsa 
Dean Sims, President 


Orange Hand is going for 
uniformity of sales and Thomas 
is assuming that the Ealing boy 
is identical to the Kingston boy 
in bis taste for clothes. Or per- 
haps more to the point that their 
respective mums have the same 
ideas. Anyway, he has chosen 
the right time of the year to 
start More boys' clothing is sold 
in the first week of September 
than at any other time as parents 
realise that children are return- 
ing to school under-clothed. By 
Christmas Thomas and Burton 
(which has allowed him so far a 
free (Orange) Hanch should 
know whether the idea will work. 

Even if it does not the com- 
pany will have lost not much 
more than £200,000 on Orange 
Hand. And it is going for a 
market which has been estimated 
at £70m. a year. After its 
experiences with Burton Mail 
Order the company is under- 
standably cautious, but at least 
the market Is there. For most 
retail clothing chains the teen- 
ager is a girl; most ads for the age 
group feature girls. Boys may 
not be fashion conscious but they 
have very definite ideas on the 
type of clothing they feel com- 
fortable in. There is a good 
chance that Burtons quiet, down 
to earth, approach, with do 
initial advertising and shops in 
inexpensive off-peak sites, will 
catcb the imagination of boys. 
And that is the biggest step in 
persuading the parents to buy. 


BY TONY DAKIN 


DESPITE their almost alarmist Is there any truth in what he suading big advertisers to spend covering anything from, say. five ally surrendering 

claims that they axe too weak to says? And how capable and more as Robertson is the first to 50 newspapers, without having advantage: that of 

f —mnprif inn— vpsterdav It strong is the local Press? Well, to admit Like that of the adver- to ring up every newspaper “ When a national adveri 

di - wa,* t . it over the past eight months which tiser having to make different group in the country to do it. To wants to market in a specific • 

was the giveaways, 'O' 0 ** 1 have been some of the worst in sizes of blocks to fit in with dif- some extent this is already being he will book the advert isem 

is Mfnmprpial ranirv— KntfllTl S K«* rvm Rut ITMAR'c n «■>***- AAnnnmnrl 


its biggest 
being local, 
advertiser 
area 

. , __ „ — . .... advertisements 

is commercial radio— Britain s newspaper industry’s history, ferent sizes of newspaper and done by ENAB But ENAB's through the paper concerned not 

i.400-odd provincial newspapers local papers have proved there are also different screen selling operations — its sales staff jhroueh EN.AB." 

have certainly proved themselves remarkably flexible- For Instance, sizes to cope with. In addition touts for business from national Most of ENAB's opponents re- 

capable of holding their own about 70 per cent, of regional there is the little matter of cost, advertisers on behalf of its 70- present stronc regional papers, 

against the pull of commercial Press advertising is classified Give or take a few pence a 

television and tile nationals. 

Admittedly, there have been no 
big Increases in advertising 


odd 


severe economic stringency the 
provincials have out-shone most 
other media. . 

According to figures recently ™ qia 
released by the Advertising Asso- 
ciation, total expenditure oo 
above-the-Jine advertising in 1970 
amounted to £5 29m- — a mere 
£10m. up on the previous year. 

This figure looks particularly 
sick alongside the fact that pro- 
duction costs of press advertise- 
ments alone went up by £5m_ Add 


it doesn’t take a chartered 
accountant to work out that 
profits were, to put it mildly, 
generally on the low side. \et 
local papers came out of this 
situation extremely well. 


Total Advertising Expenditure by Media 


£ miiiion 





Percentage ol Total 



Media 

I960 

1966 

1967 

1968 

1969 

1970 

1960 

1966 

1967 

196B 

1969 

1970 

National newspapers 

64 

88 

84 

99 

111 

108 

20 5 

207 

19.2 

20.6 

21.4 

20 5 

Regional newspapers 

66 

87 

87 

99 

112 

118 

21.0 

20.5 

20.0 

20.6 

21.6 

22.2 

Magazines it periodicals 

40 

50 

46 

50 

53 

51 

12.8 

118 

10.6 

10.3 

10.2 

9.7 

Trade & technical journals 

31 

41 

41 

44 

48 

53 

99 

9.6 

94 

9.2 

92 

10.0 

Other publications 

2 

5 

7 

8 

9 

11 

0.6 

a 

1.6 

1.9 

1.7 

2.1 

Press production costs 

15 

19 

20 

23 

29 

34 

4.8 

4.5 

4 6 

4.8 

56 

6.4 

TOTAL PRES5 

218 

290 

285 

320 

362 

375 

69.6 

687 

65.4 

67.4 

69.7 

70.9 

Television 

72 

109 

124 

129 

129 

125 

22.9 

25.6 

28.4 

26.7 

24 9 

23.6 

Poster and transport 

16 

17 

18 

20 

21 

22 

56 

4.0 

4.3 

4.4 

4.0 

4.2 

Cinema 

5 

6 

6 

6 

6 

6 

1.6 

1.4 

1.4 

1.3 

1 2 

1.1 

Radio 

1 

3 

2 

1 

1 

1 

0.3 

07 

0.5 

02 

02 

02 

TOTAL 

312 

425 

435 

479 

519 

529 

100.0 

100.0 

100.0 

100.0 

100.0 ■ 

100 0 


papers — have caused some in strong areas, with strong cir- 
culations and with sales staffs in 
London all fichtins like hell to 
pick up morsels ihrnwn down by 
naiion.it advertisers. They claim 
that ENAR simply adds to their 
selling costs while the real bene- 
fit goes to the smaller papers who 
cannot afford to keep sales staffs 
of their own in London. Tilt 1 *, 
points out Bill Morrison, grouts 
advertising manager nf West- 
minster Press. Has considerably 
weakened ENAB's case, because 
in some regions it cannot now 
offer blanket coverage 

Still, it is making rapid pro- 
E*vss all the same. Last year 
hillings honked through FNAB's 
small sales form jumped from 
£6S.5Cn to £212.000. 


Few of them actually turned which in turn is made up largely national advertiser usually needs hitter arguments among its mem- 

in thumping big profits but while of recruitment and property to spend about 16 per cent, more bers. in fact, three of its larger 

Christooher Chatawav was advertisements. The rising un- on a regional campaign than he members. in Birmingham, 
deliberatin'* over local radio and employment figure has made a would in the nationals. Manchester and Liverpool, 

most observers were feeling a bit sizeable hole in this revenue. The regionals' main claim, of resigned because of it. 
sorrv for the local Press, they But the loss has been almost course, is that they offer a Still. Bill MacDonald, the 

were busy increasing their share entirely recovered in many cases un jquc local readership even Bureau's general manager, stakes 

of the advertising cake by £6m. by local display advertising acknowledging the success of considerable faith in the whole 
to £llSm. Over the same "period gained through running special SO me local editions produced by idea. 1 

television revenue dipped £4m. features. Westminster Press the Doily Mirror and the Daily selling 

and magazines and periodicals even reckons to be 12$ per cent. Erprexs. So cost is not all-impor- only really positive way of coni- seric: 

£ 2 m. up on last year. “ The regionals* tant. Moreover, many of the old noting with commercial television ham, 

main boast over the past few arguments no longer hold good, and the nationals. We cannot rnstlo. Edinburgh and Glasgow 
Nfpaative years,’* says Gordon Robertson. For example, many local papers really expect a cigaretle com- for an nr «n creative nenole The 

1 i * nA<u , it 5 c advertising director of Thomson are now able to give accurate pony, for example, to suddenly big attraction is to listen to Mr. 

In the circumstances u xs Regional Newspapers and a breakdowns of their readershios allocate pari of its national Steve Snhmor vvhn is creative 

surprising diar someone jw director of ENAB (the Evening and to offer colour merchandise budget to a campaign in a small director of ENAB's equivalent 

David FarnngTon, execuu e Newspaper Advertising Bureau), ins aids and test-market facili- town. But it may. like Embassy American 
rtor oi WejNAd iin 
ipaper Advertising 
Id take such a neg 

tude over radio. The wnue cent, squeeze may have proved ings to retailers; 36 offer special tor of a provincial agency based American agencies are currently 

e |j- ojJ 0 1 commercial t0 be a bless ’ n S disguise by sales teams to advertisers; 39 j D Gloucester, is inclined to regarding the local Press as a 


Creating 
Excitement 

There is another important 
part to MacDonald's marketing 
poliev for regional newspapers. 
He believes that pari of the 
reason why national advertisers 
fight shy of local newspapers is 
because the “ young creative 
people in agencies do not find 
When you think about it. jhp medium exciting enough ” Sn 
on a regional basis is the in October ENAR is running a 
scries of seminars in Birmirc- 
Manchosler. Leeds. New- 


“g. »E pS„ n turning our attention onto the will do consumer research; the agree, 

radio of shout fflm. Parti ngton d j sp i ay s i^ e _ The next step is to same number undertake to do extren 


ran two very creative medium. I hope by 

. .sn aSST display side. The next step is to same number undertake to do extremely successful national the time he has finished that 

reckons it win oe nearer zoum. j ncrease our share of national audit panels and window displays cam paigns, through local papers, creative staffs in British agencies 


He recently 
extremely successful 

„-^ T " _ . t _ _ ' increase our share of national audit panels ana wmaow uispinys campaigns, through lo_... r _ r — 

Y e advertising." and 30 evening napers even offer for ' cHeTlls Peugeot and Iberia 

pete with that sort of threat * ... . advertisers conference facilities. Aj r ii n p S 

£SS Sffie sSSSs 3£ ^ ssz waw 

ness altogether. And we think national advertising it is thought Another important require- Northchffe Publications who 

the evenings are even in a worse to be doing reasonably well, ment is for advertisers to be able believes that by offering blanket 

position than we are * There are problems about per- to book a national campaign coverage the local Press is actu- 


will recocnise the potential of 
working with 55 screen." 

As one of ENAB's members 
wryly remarked: “The creative 
bays certainly won't hare any 
inhibitions about working on 
local radio.” 


Until recently it was with some pride that a young marketing executive called himself a brand 
manager. Not any more, ANTONY THORNCROFT suggests. 

Brand managers reduced to ranks 


“ Instead of becoming generals like moulded lines or assort- 
inside companies most of them ments. Each has assistants wno 
have turned out to be lance- manage individual brands, ine 
corporals and few would deny market managers take a broader 
that this rather acid comment marketing view of the brands 
on the status of the brand while the assistants deal with 
manager carries some substance, the day to day problems. As a 
A decade ago brand managers result on the assortments side 
were rather glamorous figures, the old division between one roan 
Thev were one of those looking after the big seasonal 
American ideas which seemed to drives (at Christmas in pameu- .t 
work (at least over there) and lar) and another responsible for , 

7o be a brand manager at Procter the rest of the y«r has gon* ■ 
and Gamble in the U.K. was the A „ ™^ r ket manager cw)rtmates 
best possible recommendation all the activities and sales have 
for a marketing career. n5 * n substantially. 

Suddenly brand managers Beasley thinks brand 
were being recruited wholesale managers brought their troubles 
to become “managing directors down on themselves. Theywere 
of brands” with the task of often immature and aggressive 
injecting a profit motif into in- in their negotiations witfi 
dividual brands. With an ener- buyers or the production staff, 
cetic brand manager eating, w bo are, after all. equally lm- 
drinking. sleeping his own portant in producing a profitable 
special * product, the senior brand. Many were too young 
marketine directors could get on to.be given such responsibilities. 
K«mia!viaik7 Hk! new Peter Fleck, managing director 
and Of the grocery divisioaof Sptl- 

ffrato planning. That was tM nlgeS 

laeoix. , . i r * : - - torch bearers oi “brand profit- 

Pate Shadow- ■ - abili,y - NDW 111 016 oth " ”” 



John Beasley 


competitive 


brands. 

There is no hard and fast rule 
for getting the best out of your 
brand managers. The empirical 
approach favoured by David 
Barrett, general manager of the 
tea and coffee division of Brooke 
Bond-Oxo. is perhaps the most 
sensible. "We say to them ‘know 
all about the brand but leave 
the judgments to us.’ If he is 
intelligent and has good ideas we 
listen to him, but there are guide- 
lines to help him and to protect 
the company.” Some sort of 
rigid documentation would seem 
to be essential but it must be 
relevant and the basis for action. 

If the spotlight has moved 
away from the brand manager 
it is not difficult to discover who 
on the marketing side it ha* 5 
fixed on. These days it is the 
national account managers who 
carry the livelihood of the com- 
pany, the man who negotiates 
the big sales with the Co-op or 
Tesco and Salisbury. He is 
responsible for the major part of 
turnover and the parochial 
worries of the brand managers 
trading, about whether the northern divi- 


Selling at the buffers 


Tt is in order to inform exist- 
ing and potential shareholders 
of these products and activities 
that the company is going on the 
rails. In each of five major 


By Pamela judge 

IT can't be all that often 
that stockbrokers, investment 
managers and analysts are 
invited to lunch on the train 

now standing at platform 4. But towns some" 40 people fromlhe 
this is just what is going to local in vestment world will be 
happen up and down the country meeting executive and non- 
next month. executive directors and mixing 

The company hitting the trail business with pleasure, 
is Nairn and Williamson (Hold- But the basic reasons for the 
ingst and it is running the series train is to lake Nairn's latest 
in conjunction with its brokers Kingfisher vinyls to the trade. 
Fielding News on Smith. If Naim And the four-carriage exhibition 
is mentioned, so it seems, the will in fact visit nine towns, 
immediate reaction is “Oh. yes. By this means 1.500 customers 
lino." But in recent years will see the new designs in room 
diversification has included wall settings. Finance and the trade 
coverings, fashion fabrics and 28 will not overlap but there will 
travel agencies. he a leaflet for all. 


•• nrnfl tr*nn im i s decisions tend to be taken at the sion has enough of a particular 

It h« no. worked. Complies in' Ao^Ti7 ca^ .be' S do£ S^fod^d^P^o lns^ 

are continuously redrawing their reduce his purchasing price by ^er bas were^oo many nificance ^Bram^managers, or 

now^oSS tSSET caging ISim r^Xr^d^as °i c ^, pr0 ^ ^ SSfiSSts T'Set^pbSS 

StoSSSSS HarB £ “3 ssr-j . ssn. sm 

pale shadow of h« former glory, at Spillers there Is a more flex- , , defined. Lever Bros, has troops of the management revolu- 

He is tbe authority on the brand ible framework, with brand iL ta „ r t ,i ftn Rut thev are still there, 

and if he is good b is adrice is manager* moving into new i^braTdmanagers with They ha?e proved thririicf^ 

taken serious y. But he is bound product development work and “^Ve^ stiict Se tines n S3 as com in the marketing 
in by co-ordinating committees back again, and a four pronged IJ^diiSned to preserve effort and if thev are not quite 

and answerable to of market infi response fbf> personaJiry ^ brand. No so revered as they were a decade 
managers ior all Vie big ana bility. 23 r oJd ^ g0 j nE t0 make his ago their day hy day job is per- 

many of the small decisions. The Another criticism of brand repu t a tion by upsetting the estab- haps now more understandable 
constant complamt a Jf eriismg managers was that they were too ^ d image of one of its veteran and more practical, 
agency executives that the brand immersed In maximising sales 



for the best in print 


Book reprints of 500-5000 
copies at economical 
Prices. Modern printing 
method eliminates the 
need to print large 
quantities or to store 
standing metal. 

BROWN KNIGHT & -TRUSCOTT LTD. 
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11-12 Bury Street, St Mary Axe, London. EC3 A5 AP. Tel : PI -^26 5477. 



manager can reject campaigns i a the short-term. They tended 
but not approve them is to hold the job for less than two 
becoming more and more true, years and it was often their first 
There are. of course, excep- opportunity at taking decisions, 

tions. Brand manager is . an go decisions were taken — on re- 

amorphous name. There are designing packs, on investing in 

brand managers of 22 wbo can below the line promotions for FROM- October 23 Rowntree a revolution when 

.expect to hold the job for 18 immediate improvements in Mackintosh Is to spend over launched in the 1930s. 

I months and brand managers of sales — which were either un- £100,000 on a new national TV market research— one 

fiO with perhaps ten years know- necessary or short sighted. “ 


Black Magic changes! 


Gift-sending 

service 


It was 
But tbe 

_ _ of thp 

^ , _ _ At campaign "fbr Black Magic choco- earliest prices — must have been 

Jedce of the brand behind them ) eas t a part of tbe boom in be- lates. One of the objects is to pretty accurate, for tbe mixture 
(this is the American model low the line expenditure can be put some new life into the static of chocolates is still the same 
which often seems to work). The attributed to young, budget assortments market and another and J. Walter Thompson is still 
power of the brand manager over happy, brand managers, loosely is to introduce a subtle modern- tbe agency, 
advertising expenditure Is per- guided by marketing directors Isation of the brand which bas 
haps the. crucial distinguishing with an equally limited view of been virtually unchanged for 38 
factor. In Spillers the brand the brand’s long-term per- years. 

managers are allowed consider- sontflity. The campaign extends the 

able scope for initiative but they There has, then, been a “ stirred for 4 days ” approach 
must constantly inform their reaction against brand managers, right hack to the origins of the 
superiors of what they are doing Companies like Lyons Bakeries ingredients— Moroccan sweet- _ T4 

and any radical change in cam- and Birds Eye are, in fact, sharp oranges for the orange A NATIONAL gift-sending ser- 
paicn is decided by the market- returning to a more traditional creams are ooe example, and * Ice » along the tines of interflora, 
ing managers. At Brooke Bond- marketing structure, with adver- another is the Black Sea shore ls n ° w getting under way as a 
Oxo the brand managers tising managers who have a rov- of Turkey for almonds. What ®*, “ e National Chamber 

negotiate with the agencies with ing brief as co-ordinators of the research there is on the subject of Trade s agreement with Inter- 
a marketing brief prepared at a advertising of individual brands apparently shows that consumers Sift- It is expected that 2,500 
hipher level. across the board. At Birds Eve are concerned about ingredients outlets will be in the scheme by 

The experiences of the confec- there is even a swing away from so the film crew worked on mid-October covering hardware 
tionery division of Cadbury- individual promotions and locations in the countries stores, confectionery and tbe 
Schweppes provide a neat towards a more general boost for involved. drink trade, 

example of the changes that are the whole range of Birds Eye But the subtle change is in the works in this fashion; The 
appearing in marketing depart- products. It is being realised pack — slimmed to glove-box sUe, fti v er chooses and pays for a pre- 
ments. One of the first tasks of -that you cannot push decision it la still hlack-and-wbite letter- s® 01 in - W. Devon. The retailer 
John Beasley when he came in making that low down the com- ing but the name is now under- then sends the order to Interglft 
from Leo Burnett-LPE as pany structure, especially if the lined in gold instead of the which in turn sends a token to 
marketing director was to shake company is producing a Wide familiar white lines across the the recipient in. pay, Blackpool 
up the brand managers. “Some range of brands. Brand managers top and in tbe bottom right together with a list of the ns 
chaps were getting too parochial are useful as experts about their corner. This has been phased in tailers in the area. The Black- 
a view of the performance of product field but they have since April, in the trough pool retailer gets paid by Inter- 
their brands and were starting proved to be bad co-ordinators, between the two big selling gift. There is also to be a 
to justify even a negative sales and a supervisory marketing seasons. delivery service at a charge of 

record " Now there are six mar- level has been imposed above A black box and a name with 40o. And it is planned to extend 
ket managers looking after them. overtones that had no connection the operation to cover other 

various sectors of the business. In a period of low profits, and with chocolates, Black Magic was countries. 
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CONFERENCES SEPTEMBER - NOVEMBER 1971 

This is a selection of some of the conferences being organised 
this Autumn, by The Industrial Society 

INDUSTRIAL RELATIONS 

The Industrial Relations Act and the Code of Practice 

A senes ol one -day conferences to explain re managers and personnel staff 
the requirements and implications of tbe Act and the Lode of Practice 
LONDON Robert Hyde Home, 48 Sryaniion Square. <NI 
Friday 3 September: Friday I October; Mondiy 1 November 
REGIONS Manchester Wednesday 29 September: Birmingham 
October. Bristol Tuesday 9 November: Leeds Tuesday 16 
Sheffield Tuesday 30 November 
Fee £18 Members; £2S Non-members 

The Industrial Relations Act and Contract* of Em p loyment 
Special half-day conferences to explain the implications 
employe* contracts 

LONDON Robert Hyde House, 48 Bryanscon Square, W I 
Thursday 1 September 

REGIONS Bristol Monday 6 September; Cardiff Tuesday 7 September: 
Newcastle Wednesday B September; Glasgow Thursday 9 September; 
Birmingham Tuesday il September; Manchester Wednesday 22 September; 
Leeds Thursday 23 September 
Fee £7 Members: £8.50 Non-members 

Developing Group Industrial Relations 

A three-day residential workshop for personnel executives and industrial 

relations -specialists with group responsibility. To help companies revise 

industrial relations policies and structure to meet (he needs of the group 

and the unit more effectively 

Richmond Hill Hotel, Ricnmond. Surrey 

Wednesday 29 September- Friday 1 October 

Fee £50 Members: £70 Non-members 

COMMUNICATION 
The Need re Know 

A conference for senior managers to dlscuis the Importance of good internal 
communication and the role of the house loumal in creating it. 

Midland Hotel. Peter Street. Manchester 


Thursday 9 September 
Fee £)B Members; £25 Non-members 


GENERAL MANAGEMENT 
Management by Objectives: Review of 
An opportunity for companies applying 
and for those contemplating MBO to learn about its success and problems 


progress and problems 
MBO re compare notes with others. 


Robert Hyde House. 48 Bryans ton Square. London, Wl 

Tuesday 16 October 

Fee £18 Members: £28 Non-raemben 

MANAGEMENT EDUCATION 

The Business Schools and Industry: Starting the Dialogue 

how tne 


recommendations ol the raeent 
implemented by industry and die 




A one-day conference to consider how 
report on Business Schools can best be 
Business Schools themselves. 

Principal Speaker: Trevor Owen, joint author of Business School Programmes 
—the Role of British Manufacturing Industry. 

Connaught Rooms. Kingsway, London, WC2 

Wednesday 29 September 

Fee £20 Members: £28 Non-members 

EUROPEAN INTEGRATION 

Executive Employment Policies in Europe 

A one-day conference for senior management to discuss tbe effect on 
employment policies of employing managers from Europe in Britain, or 
operating subsidiaries in Europe with British or indigenous management 
teams. 

Royal Lancaster Hotel. London, W2 

Tuesday 5 October 

Fee £25 Members; £35 Non-members 

TOUNG EMPLOYES 
Youth at Work 

A conference for 5,000 young employees to suggest ways in which they 
can contribute more to their lob and ta their development as people. 
Speakers include: Anthony Wedgwood Benn MP; Len Murray. TUC: Peter 
Balfour, Chairman and Managing Director, Scottish and Newcastle Brewer.,.,. 
John Garnett. Director, The Industrial Society. 

Royal Albert Hall. London, SW7 
Tuesday 23 November 

Fee £6 Members: £8 Non-raemben. reductions for parties of 20 or more 
Residential Count for Young People at Work 

A five-day course for young employees from 17-19 to Increase iob-involvement 
and personal development. 

University of Liverpool 

Monday 27 September-Fnday 1 October 

Fee £3£ Members: £50 Non-raemben 


Further details from 
The Industrial Society 
Robert Hyde House 

48 Bryanscon Square. London W]H BAH 
Telephone: 01-262 24Q1 





• The Financial.- limca » 
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THE FINANCIAL TIMES 


The Financial Times Thursday August .26 19 .< 1 

Andrew Hargrave, Scottish Correspondent, describes how Mr. Archibald Kelly 
came to make his bid, and the point the negotiations have reached 
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Upper Clyde Shipbuilders 


fAl'Q^lAnC / HEN Mr. Archibald Kelly existing dry docks. The pur- Kelly’s interest in the Clyde- erament SSSSK'^hit^ir. KrtS^hS nk^SIpi orfMttlw 

r oor relations W JF£s-£S s s-Kc^ 2 sw-jirrs a sa iSh - — - - 

London to-day to discuss his bid occastonal small ship altogether surprising: nor, in diiiooal on co-operation by the won that major These and other fundamental 

• • 'R for the whole of Upper Clyde Early in 1968 Mr. Kelly the light of his two unsuccess- shop stewards. On both counts will be necessary ana ; na \J ni ® 4U( . fit i, l ns are certain tri he put 

m Chmi7Q' V*4TlO Shipbuilders, it could be the bought the Liffey Dockyard in ful bids, is it surprising that he appeared to be courting a could ” ot 1,0 carried out without tn Kelly by Sir John before 

B B I! V dTB B Hl^ climax — or the anti-ciimax— -to Dublin for a sum believed to he was prepared to go higher rebuff: the shop stewards re- redundancy. . t he responds to a demand to 

J one of most unusua i indus- have been around £230,000. It than his previous bid? to fused even to meet him. on Neither party scems ^ eager to public money, even in 

trial episodes of recent years, comprises a dockyard, and an acquire the yard. The report»?d the grounds that his scheme clarify this apparent contranic* p rinc ipi P> j ft support Mr. Kelly’:- 
— . . .. ~ engineerin'* <diOD both of which £lm. would however seem to be involved the break-up of UCS — tinn of aims before to-flaj 5 talks Q j aos c« f ar Mr Kellv and 

THE COMMISSION on Indus- needs at the expense of longer- w i^houra of the a t0 doing well It trifling in the case of a ship- and their belief in UCS’s at the Department of Trade and g ghaTp have played their 

trial Rdadons analysis of the term consequences for produc- Wrimrat of Mr Robert u j around 100 people, yard very much in need of future viability is one of the Industry. One full-time official rards r]o £, f0 Thc P cbr>sli hu! . 
weaknesses in shipbuildings Don costs. f” 1 * 3 “ t L P £v SE?; hanfauE? slightly more than the work- modernisation, particularly if it mainstays of their case. complained after Tuesdays have Bid that thov will haV o 

industrial relations and the Because each side is jealous to UCb the day after bankruptcy force at w hich he is Mr. Kelly's intention to create Ten days ago came another meeting about the “ generality . ho anWPrs w hr>n ihe time 

various possible remedies it of its prerogatives, attitudes can was declared. Mr. Smith had a sold lg months ^ t0 ^ ci yde a dry dock on the site. twist in the strange UCS saga, of the talks and the lack of cnni es— which is to-day. 


in shipyards 


gerher surprising: nor, in ditionai on co-operation by the .sum that major rcorgamsaunn ^ hosc am j other fundamental 
light of his two unsuccess- shop stewards. On both counts will bo necessary and that this. £ l|flJ . t j, IIls aro certain tri he put 
bids, is it surprising that he appeared to be courting a could not be carried out wttnnut y r . Kelly by Sir John before 
was prepared to go higher rebuff: the shop stewards re- redundancy. be responds to a demand to 

a his previous bid? to fused even tn meet him. on Neither party seems eager to con j nil | public money, even in 
□ire the yard. The reports the grounds that his scheme clarify this apparent cnntradic* p nnc ipi Pi jo support Mr. Kelly 
1 . would however seem to be involved the break-up of UCS — tinn of aims before to-day S talks Q j aos cn f ar M r _ Kellv and 


future viability’ is one of the Industry*. One full-time official rai ^ s J0 rbr ebrst. hm^ 

mainstays of their case. complained after Tuesday’s have that lhey Wll j have 


advocates may not be entirely become rigid and the bargaining discreet call from a man he 
tn the industry's liking. But the relationship “ is often a primi- knew well, a fellow chartered 
Commission’s report is a sen- live one with the two sides accountant in Glasgow, Mr. 
sible document and deserves to shouting to each other across a James Sharp. Mr. Sharp has 
be supported. ' great divide.” As a result, a been financial adviser to Mr. 

The chances of this happening dismissal or a changed working Kelly for many years, and it 
are not at present promising, arrangement can set off an un- was the latter's interest in the 
however. Indeed, if they were official strike because it is seen Clydebank division of UCS that 
Mr. George Woodcock — whose as a misuse of management Mr. Sharp was conveying, 
last report this is as the Cora- power. 

mission's chairman — would pre- _ - 11 

sumably have adopted his usual Leap-frogging CODOIHOIIS leSK 

policy of refraining from publi- The CIR considers that this ... _. ... 

cation until there had been at situation is aggravated by the . Smith had to file this 
least some kind of agreed follow other principal problem, which ,n Quify away until the official 
up. But with the trade unions is the frequency with which wmdmg-up process began some 
boycotting the CIR as part of action by employees is confined suc wee ^f lat l r ‘ In J”? n J^L" 
their campaign against the to the members of one union or .time Mr. Kelly naa open 
Govern meat’s Industrial Rela- work group. The craft unions contacted by an Old acquam- 
tions Bill and the shipbuilding will seek to promote their sec- ta . n ™» ® r - X. oh " IS 

employers at best lukewarm — tional interests over the non- the , s ?° ttJ ? h transport and 
they are not making any official craft unions, and the Boiler- „ r l e I a LJ' rorkers Un !?°' „ 
comment until to-day but they makers try to maintain their McAffertys preoccupaDon was 
are known to have been un- privileges against all the rest, the saving of jobs after the 
happy when they saw the report with the acquiescence and some- ^ cs collapse, and he learned of 
in draft— the CTR’s only course times even the support of man- ^ r - Kellys interest in Clyde- 
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Meanwhile, waiting in the 
wings is the TUC, which is to 
put its own proposals tn Mr 
John Davies, the Secretary n£ 
State, tomorrow, when he meets 
a deputation led by the General 
Secretary, Mr. Vic Feather. 


The TUC plan envisages a 

Government-financed Clydeside 
development authority, whose 
first task would ho to lake over 
the assets and liabilities of UCS. 
The TUC’s thinly-veiled purpose 
is to maintain the viable parts 
(as the Government proposes 
to do) and run down The others 
over a period while alternative 
employ morn is provided for the 
displaced shipyard workers. 


was to make the report generally agement 


bank. So he approached his 




■■Is- - -r 


available. Several companies have tried i^cal MP. Dr. Maurice Miller, oE 

^ , . to end this situation by bringing Kelvmgrove. Glasgow who then 

Consultation all unions to the same table, but *« ^ueb with the liquidator. 

In the CIR's view, industrial very few have completely sue- Smith, being a discreet man. 

relations in the shipyards are ceeded. However, the CIR nothi ng of Mr Sharp s call, 
bedevilled by two principal sees these attempts as the most ^ was a Commons leak which 
deficiencies. One is the com- hopeful way of bringing about brought the story into the open 
parative narrowness of the area a change in attitudes, and barely a week after liquidation, 
which is the subject of negotia- accordingly advocates the crea- ^ r - Kelly is of course not 
tion or consultation between the .tion of joint standing councils unknown, particularly on the 
two sides and the correspond- for each company, with support- Lower Clyde where he hp bwn 
ingly large area of common ing yard and district councils dubbed • cash down Kelly for 


v-Js 

- 
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Hazardous 










Sir John, who has already met 
Mr. Feather, has described the 
plan as “ imaginative," and one 
that should be considered as a 
means of alleviating unemploy- 
ment on Clydeside. He was less 
keen on that part of the plan 
covering UCS. which he thought 
should be dealt with under the 
Government’s proposals. 


concern which is left for inde- where appropriate. 


his habit of paying bills on the 
□ail. He is a 50-year-old 


Mr. Archibald Kelly : meets Sir John Eden to-day to discuss 
his bid for the whole of UCS. 


Mr. Robert C. Smith, who was appointed provisional 
liquidator to UCS : received a call from Mr. Kelly’s adviser. 


So Mr. Kelly has a problem in 
convincias Sir John, his depart- 
mental advisers and the Govern- 
ment, of the soundness of his 
scheme. There can be no ques- 


3S^’ 7 ' v 


pendent action by employers or The scope for negotiation or “* . man l?^nc°in Port Authority. Part of it is a While Mr. Kelly was prepar- Mr. Kelly and Mr. Sharp were specific proposals made or dc- linn pf his boldness in venturing 

trade unions. True, practice consultation under the aegis of reception area for vehicles for ing his plans for Clydebank, the invited to meet Sir John Eden manried. i ntn t be treacherous seas r-f 

varies from yard tn yard, and these councils should be a r ° n -° 0 - roll-off ferry service: Government announced its own in London to be encouraged to On Monday the liquidator shipbuilding, nor his real will- 

the situation has been modified broadened along the lines prac- Sli ht . h i]t h d 0 bviouslv the rest is being in for P r °P 0S! ^s for restructuring ship- extend their interest beyond named his price for the assets ingness to commit hard-earned 

by some recent agreements. But tised in other industries. At a imip bewildered bv the future development building on the Upper Clyde, Clydebank. Mr. Kelly took this 0 f UCS: Mr. Kelly’s announce- cash to such ^ hazardous entcr- 

the CIR claims that those in the. the same time, procedure agree- p norT rioiis nublicitv of recent Following the sale of including a Government-backed to mean the whole of UCS. ment that he was now con- prise. ' He admits tn a certain 

industry do not always see the ments should be negotiated at weeks he nrefers Mr Sham to Ardrnssan; ’ there were signs company based on Govan (the Govan-Linthouse as well as sidenng making a- firm offcrK SenIlmenta ^, aI j a rf lmont TO 1 f,p 

substance for the form. company level, shop stewards the’ talking But his business that Mr. Kelly was reaching for former Fairfi elds yard) and the Clydebank and Scotstoun. and followed. -After seeingtheshqp j^ca nf,.f‘ saying .jobs on Clyde- 

Management, for example, granted facilities and ibeir backeround "is solid f? not bigger and.more ambitious pro- Linthouse steel fabrication unit promptly sard so. Sir John, stewards, he confirmed that be s ide." hut insists that he would 

may assert— and indeed believe- function given formal recogni- spectacular. . jects. In March; 1970. - he bid Clydebank and Scotstoun were however, stuck to the Govern- would be making such an offer not entertain it unless h* 

— that it manages its workforce tion, ’and’ a wide range of other „ ‘ . _ ’ for the Ailsa Shipbuilding Com- t 0 be "disposed of" in the ment's own scheme based on when he meets Sir John to-day. believed in eventual profit- 

but the reality may be quite improvements implemented by .. was oor " m ureenock, on panyi in Troon, Ayrshire, a interests of the creditors. advice from the “ four wise And there the matter rests for ability, 
different. Decisions about the two sides. All in all, a , e Uyd K e coast, wnere me has flourishing if somewhat under- men,” although he did not rule the next few hours at any rate. 

recruitment, demarcation, man- sensible and practical pro- capitalised shipbuUding and tj • x out participation by outside .. x am in business tn make 

ning, the hours actually worked, gramme of reform, for which ' 7 ' ship-repainng business. It went, XVtSlSlailLc private interests, including Mr. money.” he told me. As for hav- 

and overtime are made by tbe the initiative must now rest f 97 when he founded a however ’ a This P rovn ^ ed tbe much- Kelly. C^UCStlOIlS ing no experience in big-tim* 1 

unions or “ work croun.” Thp with individual rnmnaniM Bui ?»?. ot ■«' wnen , ne tounaea a a believed to be around „ ltK , 5 , UDAfl rftcictnnnn mnromant T.f *• thofi t«nlr cfnnc tn _ ■ ■■ ■ . # > 1 . i nlvni Minfv Ha etve Virv 


unions or “work group.” Tbe with individual companies. But ^ lA c ', "* 7,17,^ ;^ 
unions may believe that they will enough people in the indus- b0l!er scaling (deaiu s) om 


"I am in business tn make 
money.” he told me. As for hav- 
ing no experience in big-time 


exercise this control in their try see the case for change 

mt.ruie hut !«[.« aAm .Li.. *1 “ Ve yCarS laiCf, 


£500.000 


One of the conditions P ub l>cised resistance movement Mr. Kelly then took steps to In lhe |j fiht nf t be Govern- shipbuilding, he says he emild 


members’ interests, but often before more companies go the over Blake Barclay 


in a way that meets immediate way of UCS? 


Romania on 
the alert 


then on the point of bankruptcy, always keen on r unn ing things ant ^ *he “work in" (now in its stewards for such co-operation. Mr. Kelly’s counter-proposals for that the liquidator is on record 

which has been his “holding his own way— may have found fourth day) are the visible signs. This time they showed them- salvaging the wreck? Has he as saying that he had "never 

company” ever since. difficult to swallow with a public inquiry sponsored selves ready and willing. carried out a feasibility study, discounted the possibility that 

Until 1962 when Mr Kelly In November. 1970. he made by ^ Scottish TUC to follow Last Friday three shop as demanded by Sir John? his (Mr. Kelly’s) interest might 

bought the’ lease of the a £750.000 cash bid for the shortly. The TUC, too. has stewards flew to meet him at Indeed, where are the consider- extend to other, or all. units of 

Ardrossan Dockyard Company Manchester Dry Docks Com- waded in WIth »ts own proposals his holiday home at Islay in the able resources required to put the group.” With the interests 

from the local harbour board, pany. Here. too. he was un- t0 save Clydeside, including Hebrides. There were more any or all of the yards on a of the creditors not far from 

he had been gradually working successful because, he says, he UCS. discussions on Tuesday this viable basis? (So far Mr. Kelly his mind. Mr. Smith appears tn 

his way into the ship-repairing was not prepared to pay more Mr, Kelly made it clear that week. At the end of it all co- has not committed himself to have faith iti Mr. Kelly- The 
and overhauling business by than the value he put on it. he would withdraw his Clyde- operation was promised on the any sum over £lm.). Finally, question is. will this faith he 

subcontracting the work to With ail this behind him, Mr. bank proposal unless the Gov- basis of “ retaining yards and what are the prospects of his shared by the Government? 


THE authorities in Moscow who, between Moscow and Peking. ^ ^ ■ 
until earlier this year, had and on his way back from China 

grown used to dictating terms in June of this year is believed A A 

to the world Communist move- to have been hauled. over the llfl p ra JQa gi 

n.ent for more than ten years, coals in Moscow for having been IYIbbIV ■■■ 

can have little reason to be so overtly friendly with the 

pleased with the independence arch-enemy in Peking. Many fa* ■■Irfan *7 «5nf*ietv 
in foreign policy thinking that Romanians like to think their 


MEN AND MATTERS 


has lately been taking shape in leader was in some way instru- kofflp 
the Balkan peninsula. They mental In getting President 


was duly put up, and the 
Americans immediately pro- 
duced their own alternative 
candidate - in the form of Mr. 
John Stadtler. 

The South Africans are just 


must have been particularly Nixon on the road to Pelting, : n Sari in John btaatier. 

upset by developments in a source of considerable dis- *** Dcnill Tb e South Africans are just 

Romania, which culminated this comfort to the Russians. The battle over South Africa's letti ng things take their course, 

week in the friendly official visit racial policies is fought on many while the Americans are doing 

of a top-level Chinese military Sympathy fields. But none is more un- a certain amount of discreet can- 

delegation to Bucharest. The Thus Bucharest is hoping for likely than the usually cosy vassing on behalf of their man. 
Russians have long known that the best while Moscow may be world of the building society The vote wU1 be held to* week 
Romania, of all the Warsaw Pact fearing for the worst from the movement Late next week, after next in Berlin, with 60 -odd 
“ allies,’’ was liable to set a cat consequences of Mr. Nixon’s pro- senior building society men council members of the union 
among the orthodox Communist posed visit. In foreign policy from all over the world will eligible to vote, 
pigeons. But for it to have done making, Romania has many sym- be gathering in West Berlin for 
so at a moment when the tide pathetic ears in Albania and the Congress of the Interna- 

of world events is in many Yugoslavia, and Soviet fears that tional Union of Building Calling* HarrV 

respects running against Mos- an anti-Soviet axis " might be Societies. This exists to pro- v ' ea,i,,, & ■ 

cows wishes must have made S0U ght by Peking in the Balkans mote interchange of ideas Lime 
the Kremlin very angry indeed. are therefore not without fnun- between the various building 

dation. Little of such sympathy society movements, and to- en- A newspaper advertisement 
Worried can be hoped for however, on 5 wuraR ® toe foundation of build- reading “ Embassy looking for 

„ t the economic front where iQ S society organisations in the’ a villa with 60 rooms and a 

For it is easy to argue that in Romania aIone aniong the emergent countries. - reception hall for 400. persons, 

some important areas tne bnviet tT | es 0 £ £ ast European < - >ne ‘ tern on toe agenda is Top prices. . The' villa, should 

Union has been guilty of eon- Comecon group, has also been th e usually non-con troversial be surrounded by a huge park ” 
ducting its foreign policy— taJrinE risks with an unpopular election of a deputy president, caused considerable speculation 
Berlin apart— in a rather sturnb- and inde p eri dem line from what w * n later , graduates automatic- in Vienna yesterday, because 
ling, ad hoc way. ine White M nscow would like. The crunch " ly toe presidency, which the advertisement was placed by 
House announcement that Presi- here pnt come for some he holds for three years. In Communist China. China, and 
dent Nixon intended going to years unt jj co me con gets down civi, ised fashion of the Austria established diplomatic 
China caught Moscow unawares t fh ’ ser i ous hotness of suora- build *ng societies, this appoint- relations in . May, and are to 



China caught Moscow unawares J 0 thp serious business of supra- buildin 2 societies, this appoint- relations in . May, and are to 
and it took 10 days to formulate _„ Tjnn _, n i ann i n a ment moves geographically to establish embassies by the end 


national Planning u»«»ves geograptneauy to esiaDJisn emoass 

a predictable and seemingly un- But twcause -Romanian poll- the ma i or building society of November. ’ 

imaginative reaction. The - aggressively at odds cnuntr *es in turn. The retiring The Red Chinese embassy in 

Moscow-Peking slanging match £?t h Xs” ofX rompaStively ***** « Mr. Ted Tyther- Vienna now looks like being Cuna rd S 

has now been resumed as if the conserva tive Kremlin it is not lemh> from AustraJ, a. and he their largest in Western Europe, 

White House announcement had surp rising that Romanians * i[I ** succeeded by a West with perhaps 40 diplomats and Able Seaman 

never been made: and the s h ou id be on the alert. The last Germ ®n. Mr. Waller Eglert. 200 staff. The numbers are due 


go back to the 1930s,” says 
Matthews, “ but Fain anxious to 
make the QE2 successful in the 
leisure services, and to link it 
up with our Caribbean hotel 
operation.” 

With all the previous acquisi- 
tions by Trafalgar— Ideal Build- 
ing. Cementation, Trollope and 
Colls — it has been the same 
pattern: Mr. Nigel Broackes. 
Trafalgar’s chairman, doing the 
strategy, with Mattbews then 
going in to sort it ouL Matthews 
is on holiday, and will not be 
at Cunard for 10 days. “ Then I 
will take a quiet, bard look. 
We may integrate financial ser- 
vices, and then there is the QE2 
as a floating hotel — we have a 
hotel group, and will they go 
together? ” 

Matthews began work as an 
office boy. After the war he 
worked for the firm he later 
became chairman of. Trollope 
and Colls, and then went to a 
building products company. 
Clark and Fenn. When this went 
public Matthews set up on his 
own with a Brixton building 
contractors. Bridge Walker. 
which he bougbt. Matthews’ 
rise to fame began when Bridge 
Walker was employed by Trafal- 
gar House on a contract in 1962. 
Broackes bought shares in 
Bridge Walker and took 
Matthews into Trafalgar. 


CRAWFORDS 


Crawford Advertising is 


now operating from its 


ambiguous relationship with country in Europe to fall foul of The problem is that it is now to the fact that the Chinese I wonder what some people with each acouisition 
Washington continues as before, the Kremlin conservatives South Africa s turn for the will bring their own cooks, at Cunard think about a man Matthews has gone in and then 
The Russians must feel deeply ] earne( i its lesson in 1968, and deputy presidency, and the U.S. drivers and maintenance people, who never rose above the rank » ,<• vo „ rfmfiripnrp in 
anr? threatened, bv the /■ t> : savrnns and loan associations nrhar thin hinnn ... i ..... as ” ou S et commence in 


new offices at: 


141 Westbourne Terrace, London VV2 6JR. 
Telephone: 01-723 3227. 


ui'tru — - * . uvnwvi* vii uiv UUI61 iiuuu) . ~ v itrimd *.■*«** mem ojju i uteri >r 

whatsoever. since the first steps have just national Union of some of the their European espionage head- Trafalgar’s new subsidiary, oul “ 

The worries, and the threats, been taken towards a Berlin black African states. quarters. The Austrians Cunard. spent the war years in 

are of quite a different order settlement, and so towards the The Americans hinted that 1? naturally deny this. All that toe Navy, in combined opera* 

in Romania. This country’s European security conference a rival British candidate were is clear is that the Chinese do tioas IfOT example, Dunkirk) u II C U 
_ . mv P.intvencMi i« that the. Russians so much want, put forward, thpv would he moan Tn n,« and msp oil tha u»u fmm nrri,'. lliV»V»n« 


Telex: 27674. 


in e nmSthin^ no other East Euro- manoeuvres, when they are the view that they were not mission in Vienna^ has already 8 ^ s - 

— — 5 lHUf _ t U.U .. n 11 .mniiM anvthino o nnlitiml > . I . . . _ 


^an leader can say- He has held, will amount to anything a political organisation, and turned down a place costing But - that does not alter oSanisation 
refused ^ furthermore, to take more than menacing sabre- deeded against it South £50.000 down plus a rental of Trafalgar’s resolve to keep ° rgamSan ° n - 
sfdes openly in the dispute rattling. Africa s candidate, Mr. Weiner, £100 a week. Cunard in shipping. ” You can’t 


I see that the Albanian secret 
police rejoice in the name of 
SSSh — the initials of their i 


Shipping. 


Observer 


And that’s not all that’s new! 
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UK. OIL AND GAS EXPLORATION 


BY ADRIAN HAMILTON 






picture 



North Sea 



ITn., 


IF HARD CASH is an indica- 
tor! of a company's intentions, 
tben there was little doubt 
where Shell-Esso's interest lay 
in last week's North Sea 
auction. Its £21m. hid for 
block 211/21 North-East of the 
Shetlands — £ 12.5m. more than 
the next highest bid and alone 
accounting for well over half 
the total raised by the sale — 
was clearly no shot in the dark. 

Like other companies, Shell- 
Esso had gathered considerable 
seismic knowledge of the sedi- 
mentary rocks underneath the. 
sea bed and the surveys, by all 
accounts, showed a large stnic-: 
ture on the block. 

Unlike most other - groups, 
however, the partnership had 
also drilled in the area, on 
block 211/29, less than 20 miles 
away. It must have been tbis 
which convinced it that the area 
had generated considerable 
amounts of oil in the geological 
past and that oil was likely to 
be trapped in the kind of 
structure showing up in the 
auctioned block. 

Only further drilling on its 
new block w ill show the group 
whether its confidence Is justi- 
fied. But if a major field is 
found there, it will have a touch 
of justice to it SheU-Esso, 
alongside a few other groups 
such as the Gas Council- Amoco 
partnership, took blocks in the 
difficult waters off Scotland in 
the first round of U.K. licences 
in 1964 and was, with the 
French Total group, the first to 
go to the far North off the 
Shetlands and Orkneys. 

At that time there were few 
people, even within the experi- 
enced companies such as Shell 
and BF, who believed that the 
North Sea might become a 
major oil province by world 
standards. Oil seepages along 
the British coast and the dis- 
covery of a number of small oil- 
fields in England and North- 
West Europe had, it is true, 
long suggested that similar 


accumulations of oil or gas 
might be found off-shore, but 
many experts doubted whether 
they would be large enough to 
make commercial exploitation 
worthwhile. 

The onshore fields, such as 
the Midlands finds in carboni- 
ferous rocks, were generally 
sited in much older rock than 
those of the more prolific areas 
of the world such as the Middle 
East Geological movements of 
the rock had tended to produce 
small, fragmented structures 
where the oil might be trapped 
and geologists were inclined to 
believe in the existence of a 
similar pattern underneath the 
seabed, where the cost of drill- 
ing would make them un- 
economic. 

The picture was radically 
changed in 1959 with Shell- 
Essn's discovery, after 13 years 
of drilling some 200 wells, of 
the huge natural gas field in the 
Groningen province of North- 
West Holland. The gas turned 
out to be in Rotliegende sand- 
stone in Permian rock strata 
and had probably seeped up 
from the carboniferous coal 
measures underneath. 

False starts 

Similar geological conditions 
were known to exist across from 
the Dutch coast, through the 
southern part of the North Sea 
and onto the English coast — a 
number of small gas finds were 
made in Yorkshire. Off-shore 
technology was developing fast 
in the U.S. and in 1964 an agree- 
ment on boundaries between the 
various countries bordering the 
North Sea made possible the 
first round of U.K. North Sea 
licences. 

Interest at the start was 
largely concentrated on the 
southern sector off Great Yar- 
mouth and Yorkshire; while 
there were a number of false 
starts, a rapid series of gas dis- 


coveries beginning with BP's 
West Sole Field and including 
Leman Bank, one of the largest 
off-shore gas fields in the world, 
generally confirmed the geolo- 
gists' hopes. 

Prospects for oil discoveries, 
however, remained more uncer- 
tain. The geology of the U.K 
sector of the North Sea was 
divided by the mid-North Sea 
High, a ridge running east of 
Northumberland. South of this, 
the presence of sections of car- 
boniferous coal measures gave 
considerable promise of gas. But 
the measures were not known 
to extend northwards - and, while 
there were considerable sedi- 
mentary sequences which could 
contain oil there, ft was yet to 
be proved that sufficient oil had 
been generated in the area to 
collect In them. Drilling in the 
southern area had produced 
little evidence that oil had 
accumulated in the younger 
Tertiary. Cretaceous and Juras- 
sic rocks and there were doubts 
whether the -older rocks would 
produce- a more hopeful pattern 
than on land. 

Nevertheless, the 1965 round 
of U.K. licences and the award 
of licences off Denmark and 
Norway encouraged companies 
to move into the deeper waters. 
Their efforts met with little 
success at first. Drilling was 
expensive, weather conditions 
difficult, and the early results 
depressing. 

It was in an atmosphere of 
some disenchantment that 
Phillips finally found evidence 
of hydrocarbons in the Cod gas 
and condensate field off Norway 
three years ago. Two years 
later it discovered the huge 
Ekofisk oilfield further south in 
the Norwegian sector, and 
exploration activity exploded. 

Oil in various quantities was 
found in several fields surround- 
ing Ekofisk and in Denmark to 
the East. To the South, Tenneco 
discovered oil in the northern 


TYPICAL ROCK SEQUENCES LIKELY TO 
BE FOUND UNDER THE NORTH SEA 
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part of the Dutch sector: while 
in UJC waters, small finds were 
made by Phillips and Gas 
Council-Amoco, followed by 
BP's discovery of a major field, 
the Forties Field off Scotland, 
and Shell-Esso’s find of a 
potentially commercial reservoir 
of oil on block 30/16, the “Auk." 

The discoveries clearly estab- 
lished the North Sea as a major 
oil province. A concentration of 
a large munber of big fields is 


unusual anywhere outside the 
Middle East. In the Forties and 
Ekofisk, the North Sea had at 
least two fields capable of pro- 
ducing 300,000 barrels a day. 
Th oil was of good quality and 
the characteristics of the 
reservoirs, with high flow rates 
and thick producing sections, 
impressive. 

The spate of drilling activity 
which accompanied these dis- 
coveries enabled the companies 


to start building up a more 
precise picture of the geology 
of the northern part of the 
Nnrth Sea. The depth of the 
younger sedimentary rocks had 
surprised many; interest rapidly 
concentrated on a long basin, or 
central, rift-like, valley defined 
by large faults on either side 
which lies in the middle of the 
sea on either side of the 
median line between the Nor- 
wegian and U.K sectors of the 
Continental Shelf and down to 
the Danish and Dutch sectors. 

The basin has proved to have 
particularly thick sections of 
the younger rocks of the 
Tertiary and Mesozoic periods 
where most of the oil finds have 
been made^ The lower part of 
the Tertiary and upper part of 
the Mesozoic have proved 
especially productive. Ekofisk 
and the surrounding fields of 
Eldfisk and Torfeld for in- 
stance, were discovered largely 
in Cretaceous and lowermost 
Tertiary fDanian) chalk, which 
appears to cover a restricted 
area South West of Norway. 

BP‘s large find on block 21/10 
is believed to have been made 
in basal Tertiary sands. But 
other finds have also been made 
in the older and deeper rocks of 
the Mesozoic period. Phillips’ 
small Josephine discovery in 
U.K waters produced oil from 
Triassic. Tenneco's in the 
Netherlands was made in 
Jurassic, while Shell/Esso's on 
30/16 is also believed to have 
produced from these or older 
rocks. This at least has en- 
couraged a number of com- 
panies, such as Hamilton 
Brothers, to drill their wells 
much deeper. 

It is at these sequences of 
rocks that the exploration 
groups are now directing their 
efforts. So far, most of the 
drilling has taken place in the 
main saucer-shaped part of the 
central basin East of the Scot- 
tish mainland, where both the 


Forties and Ekofisk fields and 
the majority of other finds have 
been made. 

As the auction last Friday 
showed, the more experienced 
companies have already gamed 
considerable knowledge of this 
area. Bidding in the sale was 
concentrated on only four or 
five blocks North-East of Aber- 
deen, and showed a remarkably 
similar evaluations. ■ 

Deeper water 

Further north where the basin 
extends past the Shetlands anil 
the water becomes much deeper, 
knowledge is more limited. Only 
Shell-Esso and Total have drilled 
there and they are keepinc *ho 
results very close to the chest. 
But the sedimentary sequences 
of younger rocks arc again thick, 
while seismic surreys suggest 
larce folds in the structures 
which could contain very sub- 
stantial quantities of oil. More 
than 50 blocks are being offered 
in the region on a non-auction 
basis In the present round. 

Thick sequences of younger 
sedimentary rocks are also 
known to lie in other areas of 
the U.K Continental Shelf, out- 
side the central basin. The 
Moray Firth, for instance, 
where Hamilton Brothers and 
Total have been active, contains 
a basin of thick strata of the 
Mesozoic periods. In the Irish 
Sea. Gulf-NCB have drilled 
several wells in a basin of 
Triassic, Permian and older 
rocks, while BP last year took 
several blocks in a basin just 
West of the Orkneys. 

In addition to these, the Gov- 
ernment is opening up consider- 
able acreage in virgin territory. 
West of the Shetlands and 
Orkneys, it is offering some 80 
blocks towards the edge of the 
Continental Shelf, where sedi- 
mentary sequences have 
collected at water depths of 600 
feet or more. 


Prospects in these areas are 
far from proven and there is 
considerable debate within the 
industry’ as to whether oil will 
ever be found outside the cen- 
tral basin. The basins are much 
smaller and appear less varied- 
in the type and age of struc- 
tures, while the unusual thick- 
ness of Tertiary rocks found 
around Ekofisk and the Forties 
has not been found West of 
Scotland or Wale#. So far. the 
wells drilled in the Moray Firth, 
in the Irish Sea and by 
Marathon nff the coast of the 
Irish Republic have all proved 
unproductive. 

But seepages on the West 
coast have proved the presence 
of oil in various parts of 
Western Scotland. England and 
Wales, while seismic surveys 
have established that consider- 
able thicknesses of sedimentary 
rocks, at least of the Jurassic. 
Triassic and Permian ages, lie 
beneath the >ca hod. The Geltie 
Sea in particular has hardly 
hen touched and a numher of 
companies are known to he 
enthusiastic about prospects. 

In the end only continuous 
drilling will prute them right 
nr wrong. The history of the 
North Sea has been one of 
constant surprises and there are 
still vast areas of virgin acreage 
to he explored. Sei^mir tech- 
niques for calculating the depth 
of sedimentary rocks and the 
presence of likely oil or gas- 
bearing structures are being 
refined all ihe time and the 
technology of drilling and pro- 
duction is hemg rapidly de- 
veloped to lacktc deeper waters 
and rougher weather. 

It took nearly 2i>0 wells, and 
the expenditure of as many 
million pounds, ro discover oil 
in the North Sea. It may well 
take as much frustration, 
expenditure and effort again fn 
establish a clear picture of just 
how much there is around the 
coasts of North-West Europe. 
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Labour News 


Turn for better in 
strike record— Carr 


. BY ALEX HENDRY, LABOUR REPORTER 


•THE STRlKE'-figures TruWished -1 
to-day confirm g Chats: there 'iff a’, 
trend towards 7 fewer but longer 
strikes. In the first seven months 
of this year there were just over 
half the number of strikes com- 
pared with the corresponding 
period last year, but the number 
of days lost was almost doubled. 

However, Mr. Robert Carr, 
Secretary for Employment said 
last month that the fall in the 
number of strikes and in the 
total number of strikers showed 
that Britain’s strike record had 
taken a sharp turn for the better. 
The statistics in to-day's Depart- 
ment of Employment Gazette 
will bolster that belief. 

They show that In the first 
seven months of this year there 
were 1,364 strikes, involving 
774.600 workers who lost 11.2m. 
working days. For the corres- 
ponding period last year there 


Were ~2J587 strikes, involving 
■1.093,000* workers who lost 6.1m. 
■Working 'daysT''- 

"But the figures for this year 
include the Ford and Post Office 
strikes which between them 
account for 8.25m. working days 
lost They are broken down into 
26 industrial categories. 

The breakdown shows clearly 
the trend to fewer but longer 
strikes. In the distributive trades, 
for example, there have been 36 
strikes involving 4,800 workers 
and a loss of 23.000 working days 
this year compared with 52 
strikes Involving 8,000 workers 
and a loss of 22,000 working 
days for the corresponding 
period in 1970. 

The Gazette also includes 
figures on the changes in basic 
rates and shows that in the first 
seven months of this year 5.4m. 
workers got increases that will 
add £9.1m. to the wages bill. 


Peace talks fail to 
end Lucas dispute 



THERE was no hint of a peace 
formula yesterday after talks 
between management and union 
officials to end the unofficial 
strike by 300 maintenance 
engineers which has closed nine 
Lucas factories and made 13,000 
men idle. 

The strikers are due to meet 
to-morrow to discuss the dispute 
which is over the company's 
. refusal to give them the same 
holiday pay rates as other 
workers. 

The decision to close the fac- 
tories, where there was already 
some short-time working, brought 
allegations from union leaders 
that it had been done because of 
a shortage of orders. The car 
manufacturers are understood to 
he carrying a high level of com- 
ponent stocks and it is estimated 
that it would be at least 12 days 
he/ore the Lucas shutdown would 
affect car production. 

Nearly 17.000 Birmingham car. 


workers are now idle because of 
the Lucas dispute and a strike at 
Austin Morris, Longbridge, in- 
volving 26 workers in the engine 
department. Another 3,600 
workers have been laid off as a 
result. 

At Chrysler U.K in Coventry, 
3,000 assembly workers went 
back to work yesterday after a 
two-day lay-off caused by the 
drawn-out dispute over the 
Coventry’ tpol room agreement 
The’ 10.000 toolmakers in the city 
have agreed to go ahead with a 
series of one-day strikes. The 
first will be on September 6. 

They have already banned 
overtime and this has hit a num- 
ber of factories because of delays 
in the servicing and replacement 
of tooling equipment. The strikes 
and industrial action are a pro- 
test against the local employers’ 
Federation to end the 30-year-old 
Coventry toolroom agreement on 
September L 


Pay claims for 3m. will 
test Government policy 


THE GOVERNMENT'S pay 
strategy will be severely tested 
in the next few months with sub- 
stantial pay increases being de- 
manded for nearly 3m. .workers 
in engineering, electricity supply 
and the bus jjidusrries. 

The biggest of these begins 
to-day when the. engineering 
unions present their eight-point 
claim for 2.5m. workers to the 
Engineering Employers’ Federa- 
tion, in London. It could cost 
anything up to 30 per cent and 
will be the most severe chal- 
lenge yet to the Government, 
which seeks to limit increases to 
not more than 10 per cent 

Fewer hours 

And yesterday union leaders 
representing 120.000 electricity 
supply workers, whose work-to- 
rule last year blacked out many 
areas In the country, decided iu 
press for a substantial increase, 
an extra week’s holiday, taking; 


their entitlement to four weeks 
plus nine days, and a reduced 
working week, probably from 4fl 
to 38 hours. The claim will go 
in next month. 

Their current deal, settled by 
the Wilberforce inquiry this year, 
and which runs out in September, 
awarded the men £2 a week— 
the same as they were offered 
before the dispute— but improved 
fringe benefits that gave in- 
creases of up to 20 per cent in 
earnings for some. 

London busmen 

A claim for a substantial in- 
crease for 23,000 London bus- 
men, which will be repeated 
later tbis year on behalf of 
95,000 company and 70.000 muni- 
cipal busmen, will be put in next 
week by Mr. Larry Smith, pas- 
senger service national secretary 
with the Transport and General 
Workers' Union- 
More labour new* on Page 10 


Concorde promotion 
flights considered 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE POSSIBILITY of the 
British-assembled Concorde 002 
being sent-pn one-or. two .exten- 
sive overseas- tours in the next 
few months is. being considered. 

The idea follows the announce- 
ment that the French prototype, 
001, is to go to South America 
early in September to promote 
the aircraft there, as well as to 
help French exports at a trade 
fair in Sao Paulo 
One suggestion put forward is 
that the British prototype could 
go to Japan for the international 
air show in Nagoya from October 
29 to November 3. But it is 
believed that this date is far too 
early for serious consideration. 
In view of the complexity of 
setting up such an operation- 
technical support, for example, 
at several stops in the Middle 
East, India and South-East Asia. 

Dulles show 

A more significant event from 
the British point of view would 
be tbe U.S. international air dis- 
play that is planned for Dulles 
Airport, Washington, next 
spring. This would be a less 
complex' and expensive operation 
in terms of providing technical 
ground support, and might have 
more impact in that it would 
enable the Concorde’s manufac- 
turers -to'.' demonstrate that the - 
aeroplane is not quite the noisy 
menace that some American 
pressure groups have claimed. 

Also, it would provide many 
U.S. airline executives with the 
opportunity of flying in the aero- 
plane, and might help substan- 
tially witb sales negotiations. 

The Concorde flight test pro- 
gramme provides ^eventually for 


extensive overseas route proving 
and crew training flights, but the 
idea now under consideration is 
to perhaps bring this forward. 

This is possible because tbe 
technical flight test programme 
has gone so well. The aim is 
to use a few major trade events 
as a means of promoting 
Concorde. 

To some extent, the British 
industry’s concern is prompted 
by a feeling that the French are 
stealing a march on the British 
by using their aircraft in this 
way. 

Test schedule 

Another reason why tbe Dulles 
air sbow would be a better venue 
for Concorde than the Japanese 
air show is that by then the first 
“ pre-production ” aircraft, which 
is due to make its maiden flight 
in October, will have built up 
enough flying hours to ensure 
that it could continue the flight 
test programme while 002 was 
overseas. 

The British Government has to 
balance the benefits to be gained 
from such trips against the need 
to keep tbe test programme roll- 
ing steadily forward with the 
minimum of disruption, and also 
to consider the costs involved in 
such ventures. , . . 

The 002 prototype carried out 
another supersonic Sight at more 
than twice the speed of sound 
yesterday— about 1,300 miles per 
hour-^-over tbe Bay of Biscay. It 
was airborne for over two hours 
and flew at supersonic speeds at 
50.000 feet for more than an 
hour, with British Aircraft Cor- 
poration- test pilot Mr. Peter 
Baker at the controls. 


Refrigerated 
cargo talks 

NEW ZEALAND conference lines 
— Shaw Savill, Port. Blue Star and 
New Zealand Shipping Company — 
will resume negotiations In 
Wellington on September 20 for 
a big increase in refrigerated 
cargo rates. 

Sir John Ormond, chairman of 
the New Zealand Meat Board, has 
already indicated, however, that 
an increase of the size sought by 
the lines— reported to be between 
20 and 25 per cent. — will be 
strongly resisted in New Zealand. 


Sir Hugh Greene quits BBC 


BY RAY DAFTER 

SIR HUGH GREENE has re- 
signed from the BBC Board of 
Governors, it was announced 
yesterday. 

Mr. Christopher Chataway, 
Minister of Posts and Telecom- 
munications, said the resignation 
was because of Sir Hugh’s in- 
creased business commitments 
which would - prevent him from 
devoting the time he would tike 
to BBC affairs. 


The Minister, in accepting the 
resignation, praised Sir Hugh's 
distinguished service to the BBC 
spanning 31 years and including 
nine years as Director-General. 

Sir Hugh, who was not avail- 
able for comment last nigbt. has 
recently been appointed chair- 
man of Greene. King and Sons 
brewery company, as reported 
in the Financial Tiroes on 
August 13. 


He is alsn chairman nf the 
Bodley Head and a memher of 
the Observer Editorial Tnisr. 

Sir Hugh joined the BBC in 
1940 as head nf the German ser- 
vice. After holding a number nf 
other appointments he became 
controller nf overseas services 
in 1955. He was director of 
administration and director of 
news and current affairs before 
being appointed Director-General 


Over 50% fail paper on 
SE practice 


BY KENNETH GOODING 

RESULTS of tbe first full Stock 
Exchange examinations are pub- 
lished to-day and show that more 
than half the would-be members 
failed the paper on Stock Ex- 
change practice. Of' the 434 
candidates who took the paper 
only 204, or 47 per cent-, passed. 

This is ss stark contrast to the 
other three subjects— interpreta- 
tion of company reports and 
accounts: taxation;- and .technique 
of investment — which all pro- 
duced a success rate of at least 
70 per cent 

The Stock Exchange practice 
paper covered dealing pro- 
cedures and rules and Settlement 
technicalities. The most likely 
reason for the high number of 
failures is that candidates prob- 
ably thought they knew enough 
about the subject without boning 
up and tended to concentrate on 
the other three papers. 

There Is also the point that in 
the past there have been no 
courses on Stock Exchange 
practice although tbe City of 
London Polytechnic and some 
correspondence colleges are now 
offering them . 

Serious subject 

Apparently the Stock Exchange 
Council in London (which saw 
51 per cent, of its candidates 
pass tbe paper) takes the view 
that the results show the subject 


is a serious one . which needs 
serious attention by the would-be 
members, 

Apart- from a. few exceptions — 
for example, people employed by 
a Stock Exchange firm since 1964 
or longer— candidates who apply 
for membership of a federated 
Stock Exchange roust in future 
have passed all the four subjects 
set ix* ihe examinations. 

But even success in the 
examination room does not auto- 
matically bring membership. A 
candidate still has to have 
minimum educational qualifica- 
tions (about “A” levels standard), 
individual approval as a can- 
didate by tbe Council or local 
Stock Exchange committee, must 
be over 21 years of age. have 
been working for a member firm 
for at least three years, must find 
himself a proposer and seconder 
from outside bis own firm, and 
then finally, submit to a secret 
ballot of the Council or com- 
mittee which must produce a 75 
per cent, majority in favour of 
his membership. 

Details of the other examina- 
tion results are: Interpretation of 
company reports and accounts: 
198 candidates passed out of 283 
(70 per cent.): Taxation (includ- 
ing taxation in the Republic of 
Ireland) 195 passed out of 260 
(75 per cent). Technique of 
investment, 286 passed out of 397 
(72 per cent). 



NATIONAL IRANIAN OIL COMPANY 
IN 1970 


The following is a summary of 

H. E. Dr. M. Eghbal’s Annual Report for 1970 

on the activities of the 

National Iranian Oil Company. 


The greatest success that the National Iranian Oil Company 
achieved under the guidance of H.I.M. the Shahanshah Arya Mehr 
during the past year was a large increase in the posted prices of 
crude oil. as a result of which Iran's oil revenues increased 
markedly. 

In the year 1970. Iranian crude oil production exceeded 221.18 
million cubic metres, an increase of 13.4 per cent over that of the 
previous year. 

During this year, total exports of Iranian oil increased by 15% 
to a total of over 211 JB million cubic metres, and Iran became the 
leading oil-exporting country in the world. 

The total income of the Iranian Government and the National 
Iranian Oil Company from the Consortium Agreement Area during 
the year 1970' amounted to £443.4 million of which £107.6 million 
were stated payments, £329.4 minion income tax from the 
Consortium Trading Companies and £6.4 million income tax from 
Iranian Oil Operating Companies. In addition, the Government's 
income from the Iran Pan American Oil Company (IPAC) was 
approximately £3.96 million. Sori£t£ Irano-ltalienne des PGtroles 
< SIRIP ) £1XH million. Lava n Petroleum Company (LAPCO) £11.23 
million and from Iranian Marine International OH Company 
(IMINOCO) £2.56 million. Oil revenues from the various companies 
active in the country, income tax on employees’ incomes, income 
tax on the company's net profits, contractors' income tax. other 

taxes and dues, and the increase in prices of produces for internal 
consumption totalled £539.5 million. 

New construction projects in the oil, gas and petrochemical 
sectors were completed and commissioned last year. 

The world's biggest gas trunk line was inaugurated in the 
presence of His Imperial Majesty, the Shahanshah Arya Mehr and 
His Excellency ‘Nikolai Podgorni, Head of the Supreme Council of 
the Union of the Soviet Socialist Republics. The Shapour chemical 
complex, the largest such complex in the Eastern Hemisphere, was 
also inaugurated by HJ-M. the Shahanshah Arya Mehr last year. 

Other important oil industry installations inaugurated by 
H.I.M, the Shahanshah Arya Mehr were IMlNOCO's production and 
export terminal on Lavan Island and the microwave communication 
centre of the National Iranian Oil Company. 

The Mahshahr liquid gas fractionation installations, the largest 
of their kind with a capacity of 2.8 million cubic metres per year, 
were also completed during this year. 

Among the huge projects carried out in 1970 were the major 
modification and expansion of Kermanshah Refinery and the con- 
struction of a new refinery at Salisbury in South Africa with a 
capacity of 2.9 million cubic metres, in partnership with the 
National Iranian Oil Company. In addition, the fourth Kharg 
project is currently underway on the west coast of the island to 
permit the Kharg crude . terminal to receive tankers of up to 
500.000 dwt. During the past year, the distribution of oil products, 
including liquid and natural gas increased throughout the country, 
especially in the rural areas, and reached a total of approximately 
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10.4 milion cubic metres. About 45'Y-, of this amount was produced 
by the Tehran Refinery. 

With the extension of the distribution network throughout 
the country, the Distribution Group, with 11.000 oil product distri- 
bution and sales centres, supplied approximately 70% of the 
country’s total oil consumption. 

The National Iranian Gas Company (NIGC) commenced export 
of gas through the gas trunk-line to the USSR and developed the 
consumption of gas within the country chrough branch pipelines in 
accordance with a long-term plan for expanding gas consumption 
internally. 

The National Petrochemical Company successfully developed 
its marketing during the last year. A long-term agreement was 
signed with India for the sale of products from the petrochemical 
complex. Necessary studies are being carried out with a view to 
increasing the production of the Abadan petrochemical complex. 
The construction of sodium carbonate and bicarbonate units 
adjacent co the Shiraz fertilizer plant will be completed by the end 
of 1350 (March 1972). 

In accordance with H.I.M. the Shahanshah Arya Mehr’s directives 
for the expansion of the National Iranian Oil Company's activities 
•abroad and entry into international markets, successful steps 
were taken last year. Some 6.B million cubic metres of crude oil 
from both the affiliated oil companies and the Consortium Agree- 
ment Area were exported directly by the NIOC. 

The National Iranian Oil Company increased its efforts in the 
field of scientific and technical research related to the oil industry, 
and co-operated closely in various projects carried out by other 
Government establishments. 

Exploration drilling in the Consortium Agreement Area led to 
the discovery of oil at the Karoon field, and SIRIP struck oil at 
its Shoroom field located in the Zagros mountains. Production 
commenced at the Pare-Siah field in the Consortium Agreement 
Area and at SlRIP’s Hendijan field. 

The National Iranian Oil Company, the sole shareholder of the 
National Iranian Tanker Company, owns four oceangoing tankers, 
two of 33.O0Q tons and two of 53.000 tons. It is preparing to buy 
larger tankers, and is training officers and crews for the operation 
of this fleet. 

During the past year, the National Iranian Oil Company has 
carried out extensive technical training programmes in order to 
train the qualified personnel required in different areas of the oil 
industry. 

Last year, the National Iranian Oil Company assigned Iranian 
neperts to various foreign countries to assist in their oil operations. 
The biggest number of such experts was assigned to Algeria. 

It must be emphasised that all rhese achievements of the 
National Iranian Oil Company would not have been possible without 
the guidance of His Imperial Majesty the Shahanshah Arya Mehr and 
the loyal efforts of the employees of the oil. gas, petrochemical 
and affiliated companies. 
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Second half recovery by Vantona 


SECOND HALF profits of 

Vantona, the Manchester based 

textile group, have improved IMIE 

sharply from £307,803 to £471340. ,nuc 

This more than offsets the down* _ 

turn in the first six months, and Company 

brings the figure for the year Automotive Products 

ended April 3, 1971, up to £773329 fu x 

compared with F734 4ns o rammer (n-J 


INDEX TO COMPANY HIGHLIGHTS 


compared with £734,408. p rammer yn.; io 

The 3 per cent cut to 4 per British Life Reliance 16 

cent in the interim is being RTR , 

restored in the 9 per cent final Leyland Li 

proposed which maintains the Capital & Counties T6 

total at 13 per cent City of Lodn. Brew. Trt. 16 


17 

8 

16 

6 

16 

6 

17 
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Company 



isro-n 

1389-70 


£ 

£ 

Profit 

773J29 

739UKB 

Charged:— 



Depredation 

279,060 

* ,,, 4.665 

Loan im. 

160.000 

157.795 

Taxation 

281.350 

340.049 

Mtoonues 

77,150 

43.257 

Fre-acosn. profits ... . 




Met profit 

380.4U 

345002 

Preference dividends ... 

51 .230 

51.220 

Ordinary . . : . 

742.417 

242.417 

Retained 

56.779 

52.463 

Meeting, Manchester, September 


Cons. Gold Aust. 
Estates Property 


Johnson Matthey 

16 

7 

London City & Westdiff 

17 

1 

LRC International 

16 

3 

Mar ley 

17 

7 

Merchants Trust 

17 

5 

Newton (John M.) 

17 

3 

Paramount Realty 

16 

2 

Pemberton 

Id 

1 

RAC5 

17 

5 

Santa Rosa 

16 

3 

Tavener Rutledge 

17 
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protracted and the outcome was 
uncertain. — 

The situation had further de- 
teriorated since his report was 
written on two counts, be added — 
' the escudo was devalued by 100 
16 7 per cent, and remittances were 


a tax of 34 per cent. 


Grimshawe 
Windsor 
aim 40% 


• comment 


Jadoon & Steep!. 17 1_ Teeener R od«l e . 17 7_ 

Johnson Cleaners 16 5 Vantona 16 1 dividend forecast for 1971 from 35 

per cent, to 40 per cent. A second 
interim Of 121 per Cent IS de- 
clared, making 22 i per cent, to 

duce £170,000 pre-tax overall for merits in this area which should t * a . te * °, r “i p®* ce , l i^ 

the p/e at 21p to fall in line with produce rental income of about original foreca^— ^tbecoicnpaDy^ 
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Hag Investment l ' 
101% Debentures it” ‘ 


an around 8J sector average. 


Minus sales figures, indications 
of the state of play in France and __ 

Holland and clues to any acquisi- |JnMrkTM/\vvn^ 
tional growth, the 1970-71 results 8"^ 1 1| | g l l g 1 i 

from Vantona pose more questions 

than they answer. France and f"% 1 a __ _ 

Holland ran up a combined first- r/l I |V ¥10W 

half loss of £63,000, so their trad- AWWIR-J UVP « " 
Lng October to March could have .* a />/ 

had an important bearing on a QAnri I 
group second-half performance JL“ff /%J 

that takes in profits 53 per cent. 

higher pre-tax. A fim time F* ?J. a “ L"!* 


£250,565 a year, and, if all goes fares were reintroduced in 
well, this should start coming Ausust. 19 ' 0 . 
through in 1974. Elsewhere, there . They *L_ 3 ? Pf* 

should be substantisd profits in ^crease to p41,780 in first half 
the second half from the sale of FWax Profits, and chairman >Ir 
surplus building land. On earnings J*- Grimshawe is confident tne 
of 6.9p per share for the last balance for the fuU year wxU 
twelve months the p/e of 253 at comfortably exceed the lower 
I74p seems fully justified — figure of his April last estimate of 
especially as the net asset backing between £2 1 0,000 and £310,000. 
of 141p is probably t aking an over- Profit for 1970 was £219,449 
cautious view of thelJxbridge there was no dividend payment, as 


Flag Investment Company an- 
nounces that arrangements arc in 
hand for a placing by Slater 
Walker or £2m. lu? per cent. De- 
henture stock, ItKM-'.W. at par. 
payable in full on application 
Interest will be payable half-yearly 
with a first payment of Iti.10 per 
cent, on March 31, 1P«2. 

Net proceeds, estimated at 
£1.95m.. will increase the funds 
available for invest im-nt by the 
company to some £0.24 ri. before 
deducting any provision for capi- 
tal gams lax nn unrealised profits, 
and this will enable the expenses 
of administration to be spread 
more widely and assist the appli- 
cation of a more flexible .invest- 
ment policy. ' - 

Capital cover on the>fo«* and 
a dollar loan in issue is 4 3 limes; 
In order to cover the annual in- 
terest on the stuck 2 } times, and 
meet the cost or the niher over- 
head expenses, the total exist Inc 
funds of the company, including 
-.he net proceeds of the present 
issue, would have to be invested 
at an average yield of about 6.33 
per cent. 

Brokers arc L. Mosscl and Co. 
and dealings are expected to start 
on August .31. 


• comment 

Dc-ipiti 1 iIh* tull> ;*a*d element ‘he 
flag Investment iv»ue has (‘mutch 
going for it to en.urr a faveur. 
able reception Yiekhm: W }V- 
<vnr. the stnvl. one of ih» 

che.ipnr Debentures in the 
market. Roln*rr>»n Fo<»*te I0| per 
rent stock at i'!!'*} 1 2.» p.'dd) is 
yieldin': mst ever to per cent, w 
a premium of around 1 point 
look*, on for Flag 

Abridged details pace 17 


SHORT TFR\f 
f OC\L LOANS 

The 7 *a‘r rent two-year Bnnd«. 
Placed by S. G. WarburK Ter 
Borough »r r.ecles rmscrl a total 
of E2."»n.non not £730.(100 as stated 
yesterday. 


NOTHING HA M I .O AN 
The fain. Nottingham CiirjwM- 
tinn S per cent, ivileemable slock 
l‘J79 SO issue was oversubscribed 
Applications for up to £3.000 usa 
the stock were allotted £ 10 »— 
thereafter approximately 31 per 
cent, of the amount applied for 
with a maximum of fK.fiOO stock 
on any one application. 


developments. 


indicated in the re introduction 
statement 


injection from the Mary Harris ! n rental and other investment 
acquisition must have played a incom ? Paramount Realty “°l®' 
part in the profits upswing too. hiss is upgrading its dividend 
At any rate, the upshot is 1970-71 forecast from 13 to 14 per cent, 
profits ahead by 5 per cenj. before for 1971. This compares with the 
tax, and fully diluted and taxed previous year's total of 11 per 
earnings of 4.1p a share. The cent The interim is stepped up 
resulting 10.1 p/e at 43p is suitaoly from 4 to 6 per cent. 


cautious ahead of the accounts. 


Pemberton 

interim 

reduced 


A second interim of 8 per 
cent., to be regarded as a final, 
wilt be paid on March 31. 


Estates 
Property’s 
extra 2% 


External turnover 

Profit 

Estimated tax — 
Met profit 


Half rear 
1971 1970 

£ £ 
1,463.611 U37.042 
ML780 106382 

45.112 41.923 

96.668 64.459 


“ I am confident that given sufficient time ... your company 
will be in a strong position for solid growth and increasing 
profitability,** maintained Mr. Vladimir Khoroche, chairman 
of Giro Pearls (Holdings), in his statement presented to the 
annual meeting yesterday in London. 


Johnson Matthey 
setback 


DIVIDENDS ANNOUNCED 


Comparative figures have been 
adjusted to include Titanine, 
acquired December 31, 1970, but 
do not include Clyde Wallpapers, 
acquired February 1. 197L 


J. Bifiam 


Corre- Total 

Current Date of sponding for 
payment payment div. year 
% % . . % 


Mr. Grimshawe says the process jj, Brammer” int. 


The directors are “ reasonably FOLLOWING the 1 per cent, of integrating Titanine and Clyde Leyland ’.’''.".".'.'.'.' oil 7* 
confident ** profit this year will increase in the interim Estates within operations of the group e fold yields (AusL) flOc'ts 

beat the previous year's pre-tax Property Investment is lifting its progressing satisfactorily. Both Elates Property Invest. ' 11 
figure of £326,752. For the first fina l by the same amount to 11 have produced record profits in Grimshawe-Windsor 
half of the current year it is up P er «“*, Joying a tota ' of A J7 * md thw. favourable 2nd int (d)12j 

from £116.272 to £133,238. J* r cent, for the year ended April trend u bemg maintain. ^ Gunn 15 


reduced further ™ «»« in; rt on^or^o ^ is gzr* waupa 

come are assured as rent reviews nrDDOqpd f nr holder^ reeis- 
INCORPORATED practitioners in continue to fall due. “with the tered September 9 s g 

advertising, The Pemberton prospect of continued growth in Gross rents receivable show an • Comment 


£1,287,000 and. after all charges. 


2nd ir.L (d)12j 

A. Gann 


15 

Johnson Cleaners .... 

.int. 

4 

London City and Westdiff 



int. 

5^ 

Malaysiam Tin 


16.66 

J. 51. Newton 


10 J 

Paramount Realty ... 

..inL 

6 

Pearl Assurance 

int. 

t2ip 

Pearl Assurance 

..inL 

50 

Pemberton Group ... 

.inL 

(b)7i 

Tavener Rutledge ..... 

..inL 

10 


£112,489 to £9tW09 but the direc- But they warn that building and iAduding'a £100 000 transfer time in squeezing something extra Pearl Assurance int. 

tors are keeping to their forecast nrofits mav continue to suffer as from unanoronriared nmfitq out of Titanine and to a certain Pemberton Group ....inL 

or “substantially enhanced earn- ™2 r IranESSs £ ntaced on hroueht ^11128 000 transfer w extent c, y de Wallpapers, hence Tavener Rutledge int. 

SliitSiu 1971 * Profit for 1970 Sg fts? S on SeZdon m O r! f ^n 0 s2SdSo^ r rom & SJS&B 

Tht Sm dividend, on capital ca ^al employ e d. S&iTn™e]opmem P preper- P™fl“f™m Ac 0 S Manger Way 

increased by the acquisition of a pl ^| 0 ^' °gL pJrehSS o“”n tiet thf surplus available comes tthe original part of G-WT coming •Equivalent after allr 

mmority interest in E. Lindsay P*® 1 ™ I0 . r f°® P“ r fnase ot an ■ v apainct in the second six months and the /^TVav free (hi On c: 

Smithers tPty.) of South Africa, additional piece o£ land next to at £462,000, against g00{J WQrk continuing elsewhere, iscues f?l Revised total 

is reduced from 10 to 71 per cent 0I ] e the undeveloped office • 1Bro _ n w profits in the region of £300,000 £ S i UP ^ r t0 date— tot 

The 1970 total was 14 per cent sites in Uxbridge Road, Ealing. £ * look within reach for 1971. This r»nt i£int»rfu» 

The directors explain that owing Revised plans are being finalised Gross rents uimoo »rr.ooo indicates earnings of 3.04p per ^ u 1 
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15 
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Nov. 30 

7* 
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20 

Oct. 15 

Sets 
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Oct. 8 

10 

171 
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— 

S* 

Oct. 16 

5 

_ 

12} 

Oct. 14 

•16.66 

16.66 

•16.66 

Oct. 22 

91 

17 

16 

Sept. 30 

4* 

(cl— 

11 

Oct. 15 

2»p 

— 

lOp 

Oct. 15 

50 

— 

200 

Oct- 15 

10 

— 

14 

SepL 27 
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— 

IS} 

Nov. 3 

S 

13} 

13 

— 
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13 

13 

Oct. 12 

14.7 

25 
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A FALL Of £752, 70S to £t .035.349 
in group profit, before tax, is 
reported by Johnson Matthey and 
Co. fof the three montlw ended 
June 30. 1971. 

The profit is struck after higher 
interest charges nf £634.735 
friss,540> reflecting the relatively 
heavy capital expenditures during 
the last two years and the loans 
taken to support the group's 
silver position. explain the 
directors. 

Invoiced sales of the group, 
excluding Johnson Matthev Ban- 
kers. were lower at f40.29S.0fl0, 
against £47.149.000. 


The new name is designed to 
reflect the breadth of operations. 
There will be three divisions, all 
taking the CPC (United Kingdom! 
name and with the suffix Indust- 
rial division, Brown and Poison 
(for the consumer division) and 
Caterplnn ifnr the catering pro- 
ducts division). 


Thw 

isn I'vtu 

f l 

Prom itOw.yn urn-on 

Esrlmiri'd tax SKW s44T«a 

Net prntir 9in;r: 

Mliwrliii-J II.'C? It K 

A»»h>u-ihb> •USi'*' 

FlBun-s InrliKh- the sroup share of 
avim-uii; proflli 

Capital employed at June so 
attributable to equity holders 
shows a reduction from £40.08m. 
to £37.95m. Net current assets are 
lower at £2A.S7m. (F31.59m.) 

Tlie balance-sheet valuation of 
stocks at that dntc would have 

been £907,188 higher (1970 — 
£744.487 higher) had basic prices 
not been used. 

The group's business is that of 
precious metol refiners and 
chemical manufacturers, metal 
fabricators, bankers, ceramic 
colour and pigment manufac- 
turers and decorative transfer 
producers. 

See Lex 


Consolidated 
Gold Fields 
Australia 


Equivalent after allowing for scrip issue, t Amount per share. 


to new measures within the indus- with a view to getting tentative emor* fSom share (allowing for an expected 

try relating to payments to media, planning approval before an Aral m uuno low tax charge) against 2.5p and 

il i* iwnJant >hnl 1 C.. __ J . 1 _ .1. _ C on 


it is prudent that significant addi- application for an office develop- rax chanted . . .."!!!! 90.000 35.000 a prospective p/e of 8.8 at 27p -f 1 

tions to liquid resources be made ment permit, the result of which Tax written baek si .000 tr.oon rising to 10.8 on a full tax charge. inSlTICnil 

out of profits. should be known in the next few Even at the higher levej the If 

First-half net profit was £41,509 months. Dividends adJusmieots ■ shares appear to be missing the 

after tax of £49,000 Half-year Forward m!ooo 1 W.‘SS potential. There is shortly to be 

(£56,000). I9n iot -After an charges indodios interest an extremely profitable property 

■ ; <■ ■ , * aUribntable id expenditure on properties disposal which is bound to speed 

• COmtVI Ant S eD 2C — 1»14BI iar,m in course ol development and tax. tFrom thp rnmnariv’e larr»P 

LUlHITIcni . Remst <^8L 6.979 unannrnnrialpn arnflt hrmiBhl toruard *^P tne COmpailyS large 


• rommont — “’*«;* ui course or aevwopnicnt atm tax. t r-roin Mmnanv’e 

CUnDncnl . Remst j^ 8L 6.679 unappropriated profit brought forward . . . , Company S 

4 drnn nf IQ nor ront- in Pomlior. pn, . pet ? e * t « 1970— transfer or dedneunn on consolida- acquisitionai programme. 

A arop or 1H per cent, rn r ember- Development, etc., profit ... 39.7W .67.853 uoa from capital reserves I In respea of 

tons half-time profits hardly Promw dealing profit ... Mint teiw outgoings on properties in course of deve- 1 

seems to substantiate the optl- Man- Interest - 1.M6 137 lopment. i Debit. iCredrc. m -m 

ffiT-Jf akS 2 i 5 i *3 Meeting. October ?. 'yep/ onrl 


Cleaners 
4% interim 


could sec profits of Ijm. and earn- 
inss per share of 3.4p. This sug- 
gests a prospective p/e of 13.6 at 
53p last night which looks fair 


enough, and anyway has ample 
backing in assets of 77p a share 


backing in assets of 77p a share 
at the end of last vear. 

Statement Page 18 


Consolidated Gold Fields 
Australia m raisin'-, us divldeml 
Front 15 rents tn 174 cents for the 
year to June 30. 1971 with a final 
of 10 cents. 


Operating profit 
Current tax* 
U-.flTiHt f4X 
N-.'i profii 
auriidv hnidcn 
AUTthoiahU- 

Dlvnli'ihl 


I5T.1 71 ]<Wi-7n 

9 S 

» 174,2a 27579.607 

4 Sit. 381 ? *11.'.: 
5.-1I.5M 6 mill 
n..i a: ;it t'-.au.si'. 

9.01» »'-'A 17 -T IM 

i ri:. 93t 4.<w:.xvi 


* After allow .mrr for ux r. bati-s or !suP- 
srriplions M mining and oil cxplnraripn 
it.uu panics and on divulnul imtHi)" anil 
fur ci’n.im niming and other mconid not 
subjivi to lax. 


Capital & 
Counties’ 


seems to substantiate the opti- »««■ imerea i.om 137 lopment. * Debit. (Credit. 

mism expressed in the last annual J"« nne - Meeting, October 7. 

accounts. U.K turnover has again JSteSS. etc. - :::;::::: HIS ^ . 

been sluggish and with some Loan nock tat. 24.724 25.405 • comment 

clients cutting back on advertis- P«-*a* prom 13338 mzn 

ing. total billings are likely to fall Taxation • 43.431 n .433 EPICs gross rental income has 

below the expected £12m. Despite "on" risen by 32 per cent in 1970-71 

these problems the major head- nes . t ^m^oTStaS ^5- — Wting net attributable profits 
ache appears to have been over- perries. 1 Profit on sale. by 23 per cent— helped in par- 

seas with both the Italian and Mr. G. W. Ellis is chairman. ticular by an initial contribution 
Australian subsidiaries incurring of about £80,000 before tax from 


25% and 
scrip by 
A. Gunn 


IN VIEW of better first-half IYITO PI* 

trading, and benefits of reorgani- JLPJL 

sation and restructuring measures 

yet to accrue, the directors of j.2|| 

Johnson Group Cleaners are rais- VI ill Mill !Sy 
ing the interim dividend from O 

3 per cent, to 4 per cent. The « n -0 

1970 total was 8 per cent. Tfll* t I ITl 

This restores the cut made in J.VFI. tfaAUlt 
1967; but the directors do not at ANNOUNCING first half profits 


City of London 
Brewery Trust 


losses. These companies are now, f comment 


oi Gooui xoti 1 uuu netore ih x xrom thic stssc ivish to commit thsni- # prr^ cot Mr 

A FINAL dividend of 15 per cent selves to restoring in full I for 1971 jJhi™ ea “'“chainnan IL 


Group profit of the Qty of Lon- 
don Brewery and Investment 
Trust for the year to June 30, 
1971, was £1.208.871, against 
£1,217.662, before tax of £54.000 
(£62,000). 

A total dividend of 15 per cent. 
(14 per cent.) on the 25p Deferred 
Ordinary shares has already been 
announced. 


s^ b TS.. t v"ci e « a e i«,?M5x n . t is: — em™* -sse s™, g ^r n a t: 

as 1971 is concerned, Pemberton should boost rental income on the varioiJhSiJSDrial estates and the SonoS henefite of reor^niMUomand scrip issue to holders registered 

should comfortably exceed 1970 existing Uxbridge Road sites (90 ma j or Leeds office block so that peered September 14. The new shares 

profits given that the current half per cent, of current rental “ sSilaTrife entriUtaS me is f44 °' 627 m ^ P rev,ous to show a further ... will rank for the final (15 per 

has to return just £22,000 to pro- revenue) by at least 20 per cent. LSforthe cS vS with cent in 1970). 

ride an annual all-square result, per annum. Plans are also on eiihctontfai u nftCt ■ After tax of £198,960 (£205,061) was £19 j , 092 (£110,539), \%hxle Half-rear Year 

But then Pembertonlieeds to pro- hand for further offi ce develop- ^i?A e D t e ProGt wajs £364 ’ 656 > Profit rents from non-trading isri i m . m 

- — ■ , r lit* V°,. rem renews, uver- £240,566. properties came to £136Jlaa b-™ mm 


BROWN &POLSON 
NAME CHANGE 


3 1 !’ °” 1 oj Holders of 1^34.583 shares (£111.907). After crediting sundry 

p /vf a i inten d to waive all rights to ihe income and charging interest. The Prom ' ;;; 95^7 nxsa. m768 

i -rap— wen oeiow tne Historic final dividend. surplus before tax is £296,422 Estlmxrc4 tax sis.oro 189.660 36831 

sector average. Hire revenue jumped by 56 per (£170.248). . Revenue is a 7 so Net profit 3«.$97 244.021 ssj.w 

cent, while overall group turnover credited with a surplus of £39.995 Mtaorineii .. -~-y- gw’ns 

^ _ exceeded last year by 27 per cent. (£171LB07) on the rale of proper- A, ?^ p t ^ :>n - on ’*Sf flSi(Sw 

- Cnnl-n 1J a C o at £5^iSS^90. Trading profits for ties and other fixed assets. and £$ 0 . 7741 . 

uailld IVUaa the first time exceeded £lm. There are now 1.02E*_ r dry mean- The chairman 1 points out that 

Latest indications point to a ing shops, of which 45 per cent, the first half trading profit is 

further advance in profits for is represented by the more after charging additional items 

i7Aiuuig 1971-72, the directors state. modern type, giving on-the-spot concerning the German venture. 


IN A move to relate its image to 
its whole range of products and 
to Its international scale of opera- 
tions. Brown and Folsnn is to 
change its name to CPC (United 
Kingdom) from September 1 . This 
will bring it into line with the 
U.S. parent company, CPC Inter- 
national, and also with the Euro- 
pean operation. CPC Europe. 


Capital,- and ..Counties Property 
Company has formed two com- 
panies as vchiclos for the expan- 
sion or its property trading 
activities. 

Kestrel Properties is a wholly 
owned subsidiary already engaged 
in two office modernisation 
schemes — one of 75.000 square 
feet in Victoria and another of 
25,000 square feet in the City— 
which will, 011 completion, have a 
combined capital value of some 
£5m. 

Inter-Capital Developments is a 
joint company with International 
Land Investments, which under- 
takes property trading activities 
and two such projects, with an 
estimated total value of approxi- 
mately £550,000, are already in 
progress. 


LITTON TEXTILE 

Group profit of Litton Textile 
for the eight months to April 2. 
1971, was £171,0)0, and not £17,010 
as inadvertently reported yester- 
day. 


JACKSON & STEEPLE LIMITED 


Textile Spinners, Manufacturers , Dyers & 
Finishers 


The 51st Annual General Meeting of Jackson & Steeple 
Limited will be held in Manchester on September 17. 
The following is the statement of the chairman, Mr. 
J. R. Finch, as circulated with the Report and Accounts 
for the year ended January 2, 1971: 


1971-72, the directors state. 


modern type, giving on-the-spot concerning the German venture. 



PEARLS(HOLaNGS)UMTTED 


The trading profit for 1970 was £130.093 as ag ains t £51,959 
for 1969. The unaudited profits for the first half of 1971 show 
a further increase at about £90.000. All sections of the group 
showed improved results and contributed to the increase in 
profitability. A number of new processes have been success- 
fully developed and marketed, and further ones are in the 
pipeline. 

As a result of increasing demand for our products it has 
been necessary to add _ to our productive capacity, and we 
acquired the Crimble Mill, Heywood, which has given us room 
for considerable expansion. The cost of equipping and 
reorganising this unit has affected the profits for the half year 
to 1971 but growth has continued despite this. 

Two of the new processes already mentioned are (a) 
polychromatic dyeing of household textiles and (b) a highly 
specialised cotton cloth which has been developed for the 
polyurethane coating trade and whicb takes the place of 
imported fabric. This is marketed under the trade name 
Veluron. These new developments have caused us to create 
a new marketing division which will direct the selling policy 
throughout the group. 

Dividends and Capital 

The disposable balance is £441.043 out of which has been 
paid £11,216 the interim dividend of 12i%. It is proposed to 
pay a final dividend of 16&% amounting to £14,824. The 
dividend on the restricted shares remains the same 1 % and 
has been included in the figures mentioned above. The carry- 
forward is increased to £415,003. It is our intention to bring 
the issued capital more into line with the assets employed 
and when we are ready proposals will be submitted to share- 
holders. 

At the time of the last Chairman's statement terras for 
settlement of our dispute with the other shareholders of Logan 
Muckelt (Holdings) Limited had been provisionally agreed, 
but it was not until March of this year that we began to -have 
any say in the affairs of that group which has incurred heavy 
losses. 

Since March great changes have been effected and it is 
believed a different picture will emerge during the next 12 
months, and probably by the time of the next Chairman's 
statement it will be possible to comment favourably on' this 
»roup which we believe will eventually be profitable. 

* We are threatened with legal proceedings by the vendor 
of the Logan Muckelt (Holdings) Limited shares, but nothing 
further can be said at this stage as it is in the hands of our 

legal advisers. . 4 . . .. 

It was with pleasure that during the current year the 
Directors invited Mr. H. Hinde, who has been | n charge of the 
developments at Roe Acre and Cnmble Mill, to 30 m them on 
the Board of the Holding Company. 

Last year in thanking the staff and employees of all the 
companies, mention was made that the results of their efforts 
would appear in these accounts. The put jtar has been 
another strenuous one for many of our staff, and we thank 
iff for their contribution to the progress we are making. 


British Life 
Reliance 


expansion 

British Life Reliance announces 


The liquidator of Santa Rosa The group trades as hirers and semce. and benefits covering retirement 

Milling , air. g. C. De Whalley, suppliers of construction equip- of a subsidiary company director. | 

considers it doubtful whether it men L e ^c. Meeting, Manchester, 0 COmmGnt 

will be possible to make more October 15. That the reorganisation benefits t 

S 1 ! *£ B SJ“ ure dJStnl » utJ0QS at Johnson Group Cleaners are KntlSll 

1 ^ A comment stin coming through is clear from 

n 1 rnt fi 61501 ^ for C 01 * 1 ™ 611 *- the rise in trading margins to 7.7 T) A lJ nrt/ >o 

De whalley drew attention to a. Gunn has duly beaten its re- per cent after six months, against £\.6flaUCc 

tne fact that the main amount vised profit forecast The building 4.0 per cent in the corresponding 

still to be received by the com- equipment hire side continues to period. At the present pace, con- Avnoricimn 

pany covered the proceeds from be responsible for about two-thirds version of existing dry cleaning cAUaSIMUU 

the sale of the Conception Mill of turnover and 60 per cent, of outlets (plus the opening of en- 

At yesterday’s annual meeting profits. Hire revenue expanded tirely new units) Is continuing at British Life Reliance announces 

he said that since September, despite poor static conditions in a steady 45-50 per annum, after that sums assured for new life 
1970, the mill had been unable to the building Industry, but with an a rationalisation programme that business for the first half of l9n 
make a profit, had become in- upturn in demand here, the hire has involved the closure of 1,000 j-^nuary 1 - June 3) totalled 
solvent, and was at the present business is not expected to push shops and redundancies of 3,000 £53 }m.. compared with £23jm. 
lime being run by a Chilean ahead faster. It is this side that over three years. The group is ami £14m. for the same periods in 
Government Agency. looks to have the most growth also “activating" its property 1970 and 1969. respectively. 

As a result, the purchasers bad potential for whereas plant sales interests— profits from this source Commenting, Mr. L. G. Under- 
defaulted and he had been are restricted bv franchises to are up by 22 per cent in the half wood, agency manager, said: 
advised that the company's certain districts, hire has no such year — and the overall picture is “ Our aim, this year, was to eon- 
lawyers had initiated action limitations. Gunn has already a Jump of 74 per cent, at pre-tax tinue our expansion by writing at 
against the purchasers. Further- branched out into the Nether- level (excluding profit on sales least £8flm., but at the current 
more, negotiations for the pur- lands. Up ISp to- 160p yesterday of assets). The second half usually rate of progress it appears likely 
chase of the Conception Mil!' by the share are on a p/e of 12 — brings higher returns so it is con- that we will achieve £100m. sums 
the Government Agency had been which could have its points. ceivable that the current year assured." 


The 42nd Annual General Meeting of Ciro Pearls 
(Holdings) Limited was held in London on 25th August, 
197L 


Extracts from the circulated Statement by the Chairman. 
MR. VLADIMIR KHOROCHE : 


TRADING CONDITIONS : Although 1970 was a 
difficult year for the luxury retail trade as a 
whole, I am far from satisfied with our results. 
The most serious drop in profits occurred in our 
Unired Kingdom subsidiaries, but our subsidiary 
in the United States also sustained a set-back. 


NEW DEVELOPMENTS : We have taken a number 
of steps which will have an important revitalising 
effect on your Company. 

We have acquired substantially the whole of the 
issued share capitals of Ken Lane (London) 
Limited and its two associated companies. 

I anticipate that this acquisition will make an 
important contribution to our profits. 


V 


Big LRC development plans 


LAST YEAR was not an easy one 
for LRC International, “nor do I 
expert the ones that lie ahead to 
be," says the chairman Sir Edward 
Howard. 


“ We have immense problems 
and immense opportunities and 1 
look forward to the years ahead 
with confidence," he tells share- 
holders. 

A jump in capital commitments 
from £800,000 to £2. 7m. gives some 
idea of the extent of development 
plans. This includes new plant 
for glove manufacture 10 lay 
down, a new bonded warehouse 
for the wines and spirits operation 
at Cricklewood now coming into 
service, and various extensions Of 
factories and of plant 

Since the end of the year, the 
group has contracted to purchase 
over a period a new factory and 
offices in South London to house 
rhe .toiletry division. It hopes to 
be marketing a series of oral car- 
rier drugs next year, and subject 
to no setbacks, the prostate drug 
should be on the market in the 
U-K- in the next financial year 
and- In the XJ.S. soon after. Many 


other new lines are coming for- 
ward. 

Sir Edward stresses the threat 
of increased costs, these continue 
to nibble away at margins, par- 
ticularly while tbe company is 
endeavouring tp bold price in- 
creases to a minimum. 

With a firm home market, ex- 
ports continue to rise steadily 
both in Europe and the. rest of the 
world. Sir Edward says whether 
Britain goes into Europe or not, 
LRC is already there with six 
companies on the Continent (five 
in the projected EEC area). 

“ So 1970-71 saw an orderly 
diversification of products and of 
markets and we now export to 
lOCftlifferenL countries." 

As reported on July 24, profit 
for the year to March 31, 1971, 
was £4.i9m. (£3. 01m.) and the 
dividend 40 per cent (37J per 
cent.). Sanitas Trust, group con- 
tributed £523,000 to the increase, 
out of which related dividends 
payable by the company totalled 
£60,000, and internal growth 
accounted for £658,000. 

A split of turnover and profit 


shows: protecthres. house and In- 
dustrial gloves, etc., 40 per cenL 
and £3.15m.; pharmaceuticals 
toiletries, etc, 27 per cent, and 
£1.42m,; wines and spirits 32 per 
cent, and £332.000: vending auto- 
mats 1 per cent and £124,000. 

Geographically, sales came from: 
UJC. 68 per cent.: general exports 
7 per cent.; Europe 9 per cent.; 
North America 14 per cent: 
Africa and Far East 2 per cent. 

A further year went by without 
a contract from the Indian Gov- 
ernment and in consequence 
London Rubber Company (India) 
virtually only 'operated on a care 
and maintenance basis. A contract 
has been received recently and 
the Madras plant is again in pro- 
duction; even so the best hoped 
for In the current year is a break- 
even position. 

A share incentive scheme for 
senior executives is proposed. 


comment 


What could be the long-awaited 
Indian breakthrough in prated 


tives and some fairly large scale 
spending plans for the U-K. are 
the main features of the LRC 
accounts The bulk of the spend- 
ing — £2. 7m. over the next two to 
three years — is going on a 
bonded warehouse for Courtenay 
Wines, which might eventually 
save some £50,000 a year in in- 
terest charges, and on a new 
toiletry factory at Stockwell; and 
there sbould be few worries over 
financing given net 1970-71 cash 
flow of almost £2m. As for India, 
the Madras plant is working at 
about half its present capacity 
limits. These could be reached 
within a six month period and 
they amount to some 50 per cent, 
of total U.K. protective output. 
Allowing for the extreme tight- 
nes of margins on (Indian) 
Government contracts, the poten- 
tial contribution to profits could 
still prove significant Overall 
then, the report contains enough 
to support an historic 19} p/e at 
133p. 


BOARD CHANGES : Mr. Ralph Fields (aged 46>, 
who is the Chairman of Ken Lane (London) 
Limited, has joined out Board as Joint Managing 
Director and Deputy Chairman. Mr. Fields has 
had considerable experience in the promotion of 
fashion - jewellery. 

Mr. P. R. Kirwan-Taylor (aged 41). has boon elected 
a non-executive Director. He will bring a fresh 
and independent mind to the decisions to' be taken 
in this important period in the Group's develop- 
ment. 

Mr. S. M. Heaton (aged 47), the Company Secre- 
tary, has also been elected to the Board and 
Mr. A. G. Tite (aged 69) has retired. 


FUTURE PROSPECTS ; At the moment, there is 
more scope for expansion of our business on the 
Continent of Europe and in the UJS. than there 
is in the UJC and we will be concentrating in 
these areas. 

We are also actively exploring the possibility of 
further acquisitions tn the fashion, retailing and 
other related fields in the U.K. 

I am confident that given sufficient time for the 
measures taken to become Fully effective, your 
Company will be in a strong position for solid 
growth and increasing profitability. 


At the Annual General Meeting the Report and 
Accounts were adopted and the final dividend of 
21 % was approved. The Chairman expressed the 
Board’s appreciation of the great confidence and 
support shown by the. shareholders in the 
Company. 
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MINING SEWS | 

Australia yields more 
rich uranium values 

BY LESLIE PARKER. MINING EDITOR 

that this fight over the hole was drilled down to 457 feet 


17 


• ;l 


:|\ . 
> 


the dramatic downgrading A" « . . uvcr me noie was drilled down to 457 feet 

■ gafr^Kss afe Swf?" fs “' fss ^srssas; 

potential was forthcoming yester- oyer contracts for ore from rh- >™, n T B Lt «!r 
day from the Canadian mining McCamey’s Monster. Rhodes Ridce -JilH G ™ up . . E ?P^ or ^ tlo t ns - c ? n ' 
house Noranda. add Western Ridge in the light of sofiMn eonasl^ of Australasian 

Ils Australian subsidiary V* e Iess ebuU j“t outlook for the Hsonu^oid 

SSTS. fEftS. JffS ,ron ste “ dU5tr5 '- Mrtpi —‘fiSflS* «■ 

covery which lies away to the c 
south-west of Peko-Wallsend’s 
Ranger 1 find which ixih turn to... 
the south-west of Nabarfak. The/.', 
latest Jim Jim assays range-up tg'." 1 " 

44.4 lbs of uranium oxide a short" 
ton. This was obtained from an UlUl V 
intersection of 35.5 feet in hole 6 


earns 



industry 

Nickel. Tennant Creek Metals. 
Uranium Nickel Exploration and 
Uranium Development and Pros- 
pecting. Japan's Sumitomo and 
Nomura companies have t* 50 per 
cent stake in the east Scotia pros- 
pect and are in charge Of explora- 
tion thereof. 

CONSOLIDATED net earnings of _ It was being pointed out in 
stated that mineralisation 'was ^ 9 - 34ra - (£4-35m.) for the first half Perth that this find if it proves to 
found over the full extent of this of 1971 are announced by Conzinc be of eventual substance opens 
hole to a final depth of 4ns feet Riotinto of Australia which is up the east Scotia prospects be- 

Thn Hr-n liner _ 80.7 per cent, owned by Rio Tinto- tween Le Nickers unannounced 

lenSh w l i Strlke Corporation. They compare orebody and Anglo American's 

Sffi* "Jg 1 15 c ° n ' with S9.04m. in the same period of Black Swan area Other com- 
on last year when profits eventually panies believed to be involved in 
Lra t£t Coraparjy totalled S24.57m. The increased this ScoLia-Ringiock rettion are 

ronriniimiq * 13 JK* half-year figure is stated to refiect Blnti Exploration. Westralian 

Stance ^ US Drillbn^°hM > «m u ,h,s the company’s proportion of the Nickel and Gfppsland Minerals. 

»;«2Trl “i B o ^ a ? 1 no ' v be L gun higher earnings from the Hamers- 
Jim Jim y ^ mi C5 nortb ley Iron ore operation together 

with reduced research costs 
largely offset by reductions in the 
earnings from lead and zinc and 

lower dividend income from cop- The Queensland Mines- Kathleen 
per interests. Investments boardroom row 

Prior to President Nixon's latest erupted again yesterday Michael 


National park 

In relation to the news given 
in Mining Notebook on August 9 


QUEENSLAND 
BOARD ROW 


through Jim iSutSaSlw hES 11 changes Tn vSTSuSS policy' if had Southern roporti from S>dney fol- 
anational park area^oranda expected that CRA earnings a brief announcement from 

that Government authnritioa would show a modest improve- bp 1 * companies that Mr. E. R. 

cSrenttM KJtapiri a SSSw ££ went on those for 1970. At this £ udsbn was no longer chairman. 

™l^*s*s ping a ■^ ame ^? r } t stace the comnanv «av« that it hw place having been taken by 
for the conditions under which me company says mat n can » Tr r o winner chairman rrf 

mining operations could be con- n °„ fl, 3£ , r ^ t0 p0,nl out cLstlereaeh - 

ducted if such circumstances arise. 0,31 IUie,y r?*»nges Jn inter- Securities. 

No major impediment to confirms- naQon al - rates of exchange : will A challenge in- the courts by Mr. 
lion of the Jim Jim mining titles PjobaWT result ip some redaction Hudson overMr.Millner’^ appoint- | n ^ f 

has been indicated S of expected earnings the extent of ment as a director resulted- in ajj*®"? r .2i 5“, „ 

To put the latest values— other wbicb cannot yet be assessed. The finding ui the latter's favourr 'How- 
boreholes yielded varvine assays fnterim dividend is maintained at ever. Mr. Hudson, still managing 
including one of 30.8 ‘lbs over 90 33 cents < 1B 3P>- CRA rose 20p director of both concerns, pro- 
feet— into perspective it ShoSd be *»«** yesterday . ^head with his p an 

recalled that the No. 1 anomaly Taken as a bull point was the “j] an extra-ordinary meeting 
at Peko's Ranger I is reckoned beH s that all major contracts for h r l!ffij^ ,8D 311 offlces 

to average an overall 7 lbs a Hamersley s expansion projects to re-election, 

ton. Naharlek’s “ proved n section increase iron ore production 
is now thought to contain 16 lbs capacity from 17.5m. tons a year to 
a ton compared with the original 3 J- 5m - ton s have been let and 
estimate of 540 lbs. Rio AZgom's tbat construction is well advanced. 

Canadian mines work an ore grade _ _ 

rnnim w The Rio Tinto-Zhic Corporation 

GROUP EX MAKES group's Bougainville Mining com- 

TVmnrf ctdtvt pany says that the start-up date 
lilLIVcL aiKIJSJb for the big copper project on the 

Fresh evidence that the shimate Paci ^ If 13 * 1111 . 01 that na “f is 

extent of the big nickel field 10 '? r 

The latest move m the Lang centred on Kalgoorlle in Western {Jan the mid -1972 previously 
Hancock-Peter Wright battle with Australia may not yet be fully Iorecasi - 

the Western Australian Govern- defined conies with an announce- Construction activity is at its 
ment over iron ore mining tene- ment from Gronp Explorations of peak and mine development is on 
ments in that state is that Ken the intersection of a wide zone of schedule. Once the public share 
McCamey of McCamey's Monster disseminated sulphide ore and issue is completed Conzine RJo- 
fame has pegged the disputed two bands of massive sulphides in tinto of Australia will have a 
area not for iron ore but for the east Scotia area some 40 miles beneficial Interest in Bougainville 
bauxite, our Perth correspondent north of Kalgoorlie. Minina of 58 per cent RTZ has 

reports. In a diamond drill hole the an 80.7 per cent stake in CRA. 

Hancock is now challenging average assays from 372 to 395 Bougainville shares rose 4p yes- 
America's Armco to try to re- feet were 2.5 per cent nickel and terday to 91p. 
move iron without touching the from S28 to 397 feet 1.16 per cent 

bauxite and with a Shakespearean while between 375 and 376 feet an *»xivnvjr' ddtccc • 
touch says tha*; -their job is to assay of 11- per cent with a check iYUixlixO ; .pKlfcr 3 . , 

•et their noimff bl fltfch'ahd.'leave assay of 13.45 per cent was mount isA-Ton^wpeka^) adb«* 22 -- 




• . r. . 


BOUGAINVILLE 
GOING WELL 


- 1 

■ •' aU 





of only around 2.5 lbs. 

SHAKESPEARE & 
IRON ORE 



of forcible ejection, conviction a wide disseminated sulphide zone JJ^JSST SlSm^aStrSM. 


and fine. 
It was 


understood from Mel- 


and with nickel values ranging noid Mines of" Ka'iBooriie treated r.«s 
from 0.5 to 2.67 per cent The ions far 11.738 ons sold. 


London 
City & 
Westcliff 


BIDS AND DEALS 


Adepton sells stake 
Westinghouse 


m 


^ The- offer closes on September 3. 

Bluemel has strongly contested 
BOARD MEETINGS the two earlier BSC offers and 

have told holders to take no 
The lollwins companies have notified action on the latest until a f up- 
dates oi Board meetinEs to the stock ^j, er announcement has been 


MR. DAVID ROWLAND'S Adepton 
group has. sold its U per cent, 
stake in Westinghouse Brake and 
Signal for about £1.9Sm. The 
shares were placed w;lth “quite a 

™ t 4* Blu e mel F.o a rd. 

Adeplon's bankers- last night omeut indications are not amiable In the meantime. 


they 


The market had been looking "*«*»r ill wdwuJ6 comrnjed are uncrims announced that approval baH 
for a full bid far Westinghouse "““J? ht!en cKen an increase in 

from Adepton — the former King's tfmc^taMe-— capital to facilitate the acquisl- 

MotonrOatford concern--but the to-day l ' on . nf Ra y Engineering, which is 

spokesman maintained Uie sale , nle ri«:_ABicd insiiiaiore. ontadak A?* 1 tlS J Mtra-orfinaw 

resulted from a normal invest- cemmonweauit Hotels. Daiehninic. ue- “SG hid. At the extra-orainarj 
ment decision.” souncr Bros.. Development Secnrtn«*s. meeting a poll vote was taken, at 

Although there was no official c«acrai investors am Trustees. London the instigation of the chairman, 
announcement from Westinghouse Brlt,k ' Maiiwr and Plan. and the result was 942,134 shares 

or Adepton yesterday the market Float*:— Ca d tai and counties property, in favour (over aO per cent.) and 
the PUcinff-the ' no " e a « ins '- 

Adepton -snares aroppen 5p to Photopla laicmaiionaj. Warner Hnlidays. 

I06p at one stage yesterday but future dates 

closed at -IlOp last night The i D un-tma.-— 

Westinghouse Ordinary closed 3p FaJreiouKb il.) 
down at 277p. 


R. & J. Pullman sxhr 
further 
acquisition 


Lancashire United Transport 

Lancaster Carpets 

Low and Bonar ... 

Pamlya 


Walker Sons 

Wallis if. J.i 


Edger’s share 
price fall 


Finals:— 

Atmnroru: Equipment - 

ATl'.'Shorr Brewery 

Incledon anti Lambert* - 

Waite and Son 

Westminster and Country Props. 

IN HIS annual statement Mr. W. z»ncr* 

Lee, chairman of R. and J. Pull- 
man. tells members that terms ^ 

have been agreed for the acquisi- 
tion of a further major business. Resolutions submitted to extra- 
subject to contract. It will con- ordinary meetings of Peng uin. S. 
tribute substantially to the pearsoD and Son and Pearson 
group's growth, profitability and Longman to enable effect to be 
management. Mr. Lee hopes to given to the scheme were also 
give fuller details at the meeting; approved yesterday. 

2ari e ier n rtage° ti0nS *” ** * ^ ,1^ scheme ^Iff be submitted Tak^e^odc: 
Since 

panies have 

.successfully integrated, and we or ab - u . October *»c 
■are completely sat isfied with their , or a«>M»t uctODer 28. 


Sept. 1 
Sept. 24 
Sept, e 
Aw. SI 

aSL' 3 } Shares in Edger Investments, 
auk. ct currently the subject of a bid by 
Scw - 2 Amalgamated Investments and 
Property, took a knock yesterday 
Sept. 15 following publication of a broker’s 
Sept. 15 circular which questioned Edger’s 
tut -I property development prospects. 
Si-pi’. ”i From 3n overnight level of 204p, 
a ok. 31 Edcer's shares dosed Sp down at 
I96p. 

" Ironically, the broker in ques- 
tion, Read Hurst-Brown, also ran 
into a spot of trouble for a short 
time by putting out its circutar. 
This arose because Read omitted 
to state that it acts as brokers for 
AIP and by not declaring this 
interest Read was in breach of the 
However. Read 


thf last report four com- JP£ approval of the High Court in apparently notified the Panel of 
have been^acquired and- 0t ^°^f r , sanctioned. 1S the position once it was realised 

..it., i.ior— , nH expected to become effective, on anf i subsemientlv rectified Ihe 


On The outlook fhr the current' 
year. Mr. ‘Lee reports increased 
trading, full order books and good 
margins in all sections. 

In the year ended March 3L s j iare 

*7-%- tiirnover totalled (HoldIngs j Wolverbaropton-based on the latter point 
CUSm (£! 67nU and profit . be- makers of sanitaryware, diesel has come in for so 


APPROACH TO 
FORDHAM 

A sharp rise recently 
price of 


and subsequently rectified iheJ 
fault with a further circutar. No 
action by the Panel is likely. 

• Edger, in its rejection of the 
AIP offer, has made forecasts of 
profits up to March. 1973, and of 
rental income expected from pro- 
perties yet to be developed. It is 
that Edger 

some criticism 

textile from Read, 
an an- 


in the 

Ford bam 


£383.980 (£158.283). 

As stated on June 8, the dividend aSiarie^ ha^ld to an au- 

is 80 per 9^- ** ^/that rate noun cement by the company that . ccrv^T tnre nr 4 1 c 

at an approach has been received ASSOCIATES DEALS 

SeasSib? onS-f “f!5? scrip issue, W IeatI t0 “ offer Wn « Edw-ard Bates yesterday sold 

The manufacture of corduroy ma ^ e - on behalf of associates 10,000 

cloths ladies’ and children’s On Tuesday. Fordham’s shares United Scientific Holdings at 64p. 
outerwear in leather and other put on 8p to 50p and a further Cazenove purchased for an 
materials accounted for 92 per rise of 6}p to 56}p followed yester- associate of Watnry Mann — 22,026 
cent of turnover and 94 per cent, day to capitalise the company at Truman Han bury at 459 42p 
of profit: while the retailing side n.9m. average, and 10.800 Truman Non- 

accounted for S per cent, and 6 Announcing the approach Assented at 460p. 
per cent yesterday, the directors said they Dalton. Barton purchased on be- 

MeetJng, IS Marylebone Road, would make a further statement half of Lyon Group 54,000 J. Col- 


N.W., Sept 17 at noon. 

PENGUIN-PEARSON 
LONGMAN SCHEME 
APPROVED 


as soon as possible and' in the lett at_ 81p- 
meantime advised holders not to 
dispose of their shares. 


DRAKES— NORVIC 


De Zoete and Bevan, brokers to 
Truman Banbury sold 1.574 IDV 
at Tap Tor an associate of the 
company. 

Cazenove announces that Nell 
soo Hornby, as an associate of 


— Documents in respect of the . - in - , 

The scheme of arrangement revised bid by Drakes for Norvic Srijl'L "S" Sson ' 10 Trnman 

under which Penguin Publishing Shoe have now been sent out. The H “ n0 " ry _P’ 
will become a wholly owned sub- increased terms have, the rerom- 

sidiary -of -Pearson Longman, and mendation of the Norvic Board. ^ 

D..Nnn r j.mirnan will icClIP 9.5m. 'Thn nffor MnCM n>i 5anl«mlwr 1R- 44^i32 Truman Han bury at no 


Pearson Longman will issue 9.5m. 7Tbe offer closes .on September 1& averace of 459glp 

Panmure Gordon purchased for 


new- Ordinary- shares of 25p 
credited' as.' fuDy paid to S. Pear- 
son 'and Son. was approved at 
yesterday's meeting by Penguin 
shareholders. - 

The voting was as follows: 

For the scheme 443 holders (95.89 revised 
per cent.) with 1.780,390 shares Group 


• associates of. Grand Metropolitan 
114.355 Truman Hanbury at an 
average of 460.43p. 

of the Rowe Swann bought, on behalf 
offer by Bristol Street of Bristol Street Group. 10.000 
forBluemel Bros, have Bluemel at 99p. 


BRISTOL ST. — 
BLUEMEL 

Documents in respect 


' the group— textile spinners, inarm- sible to comment favourably on 
facturers, dyers and finishers — this group which “ we believe will 
showing better results and coatri- eventually be profitable.” 

buting to the improvement. " We are threatened with legal , # 

Reporting this in his annual proceedings by the vendor of the H 3 W KlIlS 

statement chairman Mr. J. R. Logan Muckelt (Holdings) shares, 

Finch says that a number of new but nothing further can be said I ,__.d 

processes have been successfully at this stage asj± isin the hands JJCV€lO pill GDI 


(99 62 per cent.): against 19 been 'sent out It is the third bid J. Henry Schroder Wagg sold 
holders (411 per cent) with 6,847 by BSG and it is stressed that the 10,000 Land Securities at Kto+p 
shar^ (058 p?r cent). latest terms are its final offer, on behalf of investment clients. 


activities and it is the boards in- 
tention to announce results to 
June SO, 1971 very shortly. 


GRIFFITHS 

BENTLEY 


developed and marketed and there of °ur legal advisers 
are more In the pipeline. are told. 

Due to increasing demand the .Mooting of the company— a 


A loss of £93.221 against 
previous year's £235,576, is 


the 

re- 


Merchants 


FIRST HALF group pre-tax profit 4<j _ 

of London City and WestcjLW JTas^added to" pToductive clos ? concern— Manchester. Sep- ported by ‘'Hawkins Developments HTnicf 

Properties advanced . fr t 0 J? capacity by acquiring the Crimble t®“ b er l, » , at noon - for 1970. after tax of £1^67 1 1.11 SI 


^ 564 ^ 94 tb Heywood, giving room for 

directors are “ considerable expansion." Cost 

t0 .. fn’ of equipping and reorganising 

1871 will show a “satisfactory in- ... *u„ 


1971 will show a ®atisfartory^ ^ unjt a ff eC {ed profits for the 
£[•*** ® v * r pre ous ye " s half year to 1071, but growth has 

£1^19^45. .. . continued despite this. . 

In view of the continuing ^ y ear ended January 2, 
Growth in profits the interim divl- ctoup pre-tax profit ad- 

dend is lifted from 5 fo « per Z^ t om SS.ffiS to £133.039. 
cent. The 1969- <0 total was 1-4 ^ re p 0 rted August 13, the divi- 
per cent monttw dend is unchanged at 29.16 per 

1971 1979 cent. 

£ i It is intended .to -.bring the 
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J. Newton 
paying 
1 % more 


At the annual meeting of 
Griffiths Bentley and Co- Mr. J. C 
CourL chairman, said the direc- 
tors had very big plans for ihe 
future which they were actively 
Trading continued to be “ex- 

Revenurwmea on the Ordinary £22?®" and 


(£21470 credit). 

After providing 

losses of £180,000 (nil) the year's . to Julv 31 tQ 71 jn . 

deficit is £273.221 against £23o,576. Smm SK uS tory indeed ’” he added 

At re J^V^ and. present estimates indicate 

a loss of £88,144 ( £08,68 1) and said for the cm^nt year they will 
then tiiat an unprovenient m the ^ slight]y up on t h c £869,663 of 
second half had been achieved- previous year. 

They anticipated that 1971 would . . . - 

show a profiL • • A” unchanged interim dividend 


for future ^ Trr^t f nr ihe audited internal figures for the 
year’s ,i?, r ^ June quarter were “very satisfac- 

ndeed,” 

HAYMARKET 
PUBLISHING 

_ Haymarket Publishing has 

} B no Hividend. The 3 i cent * bas already been bought full control of Industrial 


1963. - dobit ■ •. of £487^01 


Organisation. The 25 per cent. 


Crnro prepertyrewnue lAg-Mfl LW.w issued capital.more.intQ iin e with BUILDERS' v MEKCHANT^:- and (£214.680) is carried forward. At -July .^31 ^tes t net assets per p e !d by Lopex has been 


Profit before ta* 
Taxation 

profit 

Prefcrenre dividend 
Ordinary interim 


aw-wsr du lujmw ,. mum*™, ( xzii.qou; » toincw jw .. J w sxaxe aeto oy x<opex nas gecn 

mm SS2S' SP?. ^ h P 2d at tb eapn^i bulMtajf- contracture speaaflsmg The Trading loss is entirely attn- 25p Ordinary unit were 6S4 p l4ap). hssed for 3bout M0000 , alter 
uim non rtu WUl De 2u Dull lieu at ids appro- nlate. class and light Krrtahtn tn IrvxARof -£108.148 sus--- ■ . : 1 


343.751 

7.500 


in mirrors, plate, glass and light btrtable to losses ’Of - £108,148 sus- 
we nme. - . fittings, John ftL "Newton . and taised - on estate - development 

TTie chairman points out that is. lifting its dividend from plant export and the small works 

while at the time of his last 16 to 17 per rent, for * v *“ ’ “ ‘ ' 


299494 . . 

7.5M pnate time. 
357439 “ ’ ’ 


Jackson and 
Steeple ahead 
in first half 


... ■ . JO iu x. r*. for the year to al Leamington, the activities of 

statement terms for se^ment of March 3L ign whJch are substantially cur- 

the dispute with the other holders C a\»- ih» Rnard 

aifMSffi wgfi s SHH SS SfiswOTS 

not until March of 1971 that J and reporting first-half °* thnt i ;k .i v to ar ieo as a result / * a uuumocu u«u= «* 

S began to have any say in the £80.316 (£75.193). the directors Th^^uo m2 (»■« Per cent.) in the first six 

affah-r of that group which has anticipated the iiiAtaK bemg of months of the year brought sales 
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RACS record 
trading 

An increased trade of £4,358,106 


payment of an interim dividend 
of. which Lopex will be retaining 
its share. 


Marley’s third 
quarter boost 


24 weeks profits 
£53,071 acainst 


TREBLED PROFITS are repnrled In the first 

bv JIarlev (makers of buildms amounted to - - 

trade products! lor the quarter £51,622 For the |pre v ioiw year the 
■nded July 31. 1971. hpure was £«i.jS 2 and total am- 


ended July — 

This gives a nine-months’ total 
of £4.54 m.. which oiiLstrips the 
profiis made in each of the 
two previous full years and 
matches thc record ^£4 52m. 
achieved in the year 1967-68. 

For the third quarter the profit 
is f 1.92m ffO.ftim.1; this continues 
the- strong recovery shown in the 
precod i nc quarters, with the 
result that the £4.34m. is nearly 
four times the profit made in. thc 
corresponding nine -months of 
1969-7U. 


dend IS* per cent. 


■JJ wwH 



1971 

Ifftt 

Tmouver 

... tm’iki: 

337.T1C 

Tradine profii 

42.r.q 

43.773 

Invt-MinL-ci income 

4.111 


Pnrftt 

53.071 

SUC2 

TJXjinm 

21 W 

22.JIW 

Net profit 

ai.-:i 

ro in 

Chairman Mr. 

a. Hyde 

reports 


that sales arc running 20 per cent, 
ahead of the same period last 
year. " Wc have not yet felt the 
full effect of our price increases 
and we hjve had some unusual 
InTfi costs in thc first half,” he points 
itwo out. 
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Tradine proht . 

Interest paid 

ProfU before tax ... . .... 

Total ion . . .. 

Minority ...... 

r roro invest crams . . . 
Available Marta-y 
• tws. 

See Lex 
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Automotive 

Products’ 

upturn 


BTR 

Leyland to 
hold profit 


flHffl 
4 1*11 

1.901 _ 

i.ini ON INCREASED sales at 
UT2 £2!i,5Q8.fl0ii. against £27^44.000. 
^ group pro lit of Atttoniotiie Ptn- 
-ji duels Associated expanded from 
415 nj!53.000 to £2.507,01 Ml. subject TO 
tax of IPWO.omi. against £810.000, 
for the half jear to June 25. 1P71. 

Thp directors Mate that produc- 
tion for supply as initial equip- 
ment to the motor vehicle manu- 
facturing industry Is currently 
running below thc average level 
of Ihe lirst half year. 

However, the effect of the 
measures aimed al stimulating the 
economy may result m an increas- 
ing rate or manufacture during 
the fourth quarter of 1971. they 
add. 

Pre-tax profit for the year 1970 
*7" was £4,488.814 and a single dm- 


Pearl’s 
first half 
progress 


FIRST HALF new life business of 
Pearl Assurance Company (Ordin- 
ary branch ) expanded from 
Ifiil.SHm. to 178.75m., and new 
premiums per annum advanced 
from £l.nfiin. to £l.Mm. 

Industrial branch figures also 
increased, from £47.36nt. to 
£3.03m. to £3. 52m. 


SHARPLY REDUCED first-half 

profiis are reported by ttllM .. 

Leyiand lndnstries but. assuming d d of ^ ccnl . was rald . 
no unforeseen business factors, * 

the directors anticipate that See Lex 

profits and earnings for the year 
will main lain’ the 1970 levels. 

For the 26 weeks to July 3. 

1971. profit, before tax, was 
£1.108.000 (£1,304.000 — and 

£2JS42.000 for the year). An 
unchanged interim dividend of 
7t per rent, is declared — last 
year’s total was 20 per cent. 

Compared with the first halt 
nf 1970 overall sales increased by 
11 per cenL Within this figure, 
the growth in overseas sales, in- 
cluding new acquisitions, nv?n? 
than offset a decrease in Die l\K. 
of 9 per cent., the directors state. 

Further joint ventures in the 
expanding markets of Australia 
and the EEC were announced 
earlier this year. 

The decrease in UJK. sales was *5...4m. and 
mainly due to a reduction in de- respectively, 
mand for belting and hose pro- General branch premiums writ- 
ducts. but U.K. earnings were also ten for the penod were estimated 
affected bv the lower production at Xi.Mtm. i£R.6m.>. Premiums 
activity necessary to adjust stocks hero arc more buoyant this year 
to market conditions. due mainly to rating adjustments. 

Non-productive cost increases particularly m the motor account, 
continued to erode gains made " b,ch b:ntf contributed to a >u„- 
through improvements in prorluc- htficnnt increase m home income, 
tivity, technology and commerce, the directors stale. 

Available data suggests that 
underwriting experience is im- 
proved but emphasises that half- 
year estimates do not provide a 
reliable guide to results for the 
full year. 

An unchanged interim dividend 
of 21 p per 5p Ordinary unit is 
declared- The 1976 total was 16p. 

Six month* Year 
1971 Jim 1970 
New business— flWO XM» roan 

Ordinary Brandt 
New sums assured 7R.73H 
New premium p.a. l.TNS 
Industrial Brandt 

New sums assured S.l.-Mt? 47. iso 952SI 
Now prnmtums pa 3.SIS 3.030 6.357 

General Branch 

Premiums winter -r.flU -6.593 14.167 
* Estimated 

Surpluses In the life funds will 
be determined by valuations made 


2fi wrote * 52 yrfc*. 
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Interim dividend . 

- 420 
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Tavener 

Rutledge 


R.snn i4o 
I 560 3 603 


Liverponl- 
of sugar 


Tavener Rutledge, 
based manufacturers 
con feet ionen/. j s raising its 
interim dividend from 81 per cent, 
to 10 per cent, in respect of 1971. at the year end, it is stated. 


This Advertisement is issued in compliance icitli the 
requirements of the Council of The Stock Exchange. London. 

FLAG INVESTMENT COMPANY LIMITED 

Share and Loan Capital 

Authorised : Issued : 

£2,460,000 Ordinary shares of 25p each £2,310,000 


Now being Issued 

10] per cent. Debenture Stock 1991/1996 £2,000,000 


Application has been made to the Council of Thc Stock 
Exchange. London for permission to deal in and for quotation 
for £2.000.000 101 per cent. Debenture Stock 1991/1996 of the 
Company. Particulars of the Stock will be available from 
27th August. 1971 io the Exchange Telegraph and Moodies 
Statistical Services and may be obtained during normal 
business hours on any weekday (Saturdays and bank holidays 
excepted) up to and including 10th September, 1971 from : 

Slater. Walker Limited, 

30 SL Paul’s Churchyard, London, EC4M 8DA 
or 

L. Mcssel & Co., 

100 Old Broad Street, London, EC2P 2HX 



RECENT ISSUES 


greater volume, although tobacco 
sales were lower as were the sales 
of fresh milk. Bakery production 
increased by 37.5 per cent. 
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COMPANY NEWS 
IN BRIEF 

SE MTR U5T---Dt>e Jo the exchange rates 
company hail' bad to defer payment of 
tba final tnvKJcua p* 3.5-pema tram August 
28 to September 4. •- The rale of exchange 
to be applied 'will Ik Rl=fU.Si0l33. 

J. BILLAM f cutierst— Final dividend 7 
per cent. (15 per cent.!, ntakjns 23 per 
cent, (samei for 1970. Group profit 1109,050 
(£94.409)' before rax £44.190 f£42.0»>. Net 
profit £94380 i£S2J4Sl. Provision or £22.548 
neu for Rolls-Royce losses charged against 
reserves. Chairman says that improve- 
ment In Rolls-Rovce situation is benefiting 
subsidiary, Aircraft and Sheer JMefal En- 
gineers. Unaudited figures for half year 
ended June 30. -1971. show jnccvasvd 
profUablllty in parent ctunpony. J. R>llam 
and its subsldJanes in cutlery division. 
There is every indication that profii of 
gronp wjJJ continue ip improve Jn current 
year. 

WEST CUMBERLAND SILK MILLS— 
Results year ended March 31 14T1 reported 
July 24. ■profit Is struck after S5J0M vx- 
gratla payment to Sir Nicholas Sekcrs who 
resinned .on DccenSber 75, Gronp fixed 
assets 1314.236 t£E8S.34fi), current assets 
£925.153 (£829.434t and liabilities £388,794 
t £680.111'!. Company pursuing policy of 
reorga nisa tion and introduction of new 
loiodnsU- or oollclB for group prodnets. Mecilns 1M. 

1 - r ^ 1 Sloane Street. S.W.. Seprembcr 17 at noon. 

TH0MPSOM-UEID (dlEtntrators of 
vehicles and .industrial and agrtcultiirai 

13pm tractors)— DespUe higher turnover profiis 

91 ,44 for the six mouths ending June 26. 1971. 

204 I have declined from £117.221 lo £98,260 by 

reason of increased cos is. Interim 6 per 
cent (same), already declared. Total for 
1970 was- 16 per cent. Chairman says at 
this stage hard- to forecast profits for isn 
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RmuDciaiies dale usnnlla last day for dealing free of stamp duty, o Placing hurinerexslng mts- are more than off- 
ence in wihi«- b Figures based on prospectus estimate, d Dividend rate paid or seeing the S^E.T. reduedoo. Availability 
payable w P*rt of espial; amt based as dfndead so full capital A Figures 6fW governs profiis to a mai aiem. 
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Renwick Wilton & Dobson 

(HOLDINGS) LIMITED 

Record Results— Further Progress Anticipated 



The 4 1st Annual General Meeting of Renwick 
Wilton & Dobson (Holdings) Limited was held on 
August 25 at Paignton. Devon. The following are 
extracts from the circulated statement of the Chair- 
man. Mr. C. W. Wilton. T.D., M.A. 

The year under review has shown the full effects 
of the alterations in management and method of 
operation, as well as the reorganisation within the 
.group completed last year. Record results have been 
achieved, both from our partnership interests in 
Western. Fuel Company as well as from other group 
activities. 

The early months of the current year have shown 
further progress and every effort is being made to 
maintain rhe impetus created in order to achieve 
further improved profitability which your -board are 
expecting for this financial year. 

In order to -carry out plans now formulated for 
carefully controlled expansion during the next few 
years and ycead/Jy ro increase profits over chat period, 
your board are conscious of the fact that additional 
permanent capital will be required in the business 
within the medium term. This subject '« being 
closely studied so that plans can be ready for 
implementation ar the appropriate time. Meanwhile 
the directors have decided to recommend an increase 
in the dividend from 8% to a total of' 15*& and in 
addition to propose a IJor-ID Scrip Issue out of 
capital reserves. 

WESTERN FUEL COMPANY (S0% interest): The 
partnership with British Fuel Company has now been 
in operation for over three years and a great deal 
of progress has been achieve^. The results for 
the year under review are once again an improvement 
on the previous year. This is particularly gratifying 
because of the unusual trading pattern which 
developed during the twelve months ending 3 1st 
March 1971. Although trading during the first few 
months of the current year has not been as high 
as during the comparable period of last year, budgeted 
profits have been achieved and demand in advance 
of seasonal price changes has been good. 

HAULAGE DIVISION: In spice of increased costs, 
this, division has traded successfully throughout the 
year resulting in. profits substantially above last year's 
record level. We are well placed to rake advantage 
bf any upturn in the reduced demand which has 
prevailed so. far in the current year. 


MOTOR DIVISION: As Volkswagen dealers at all 
our garages, the reorganisation of management com- 
pleted last year put this section in a position to 
take full advantage of the continued growth in tales 
of imported cars. Overall turnover increased by 
IS't. and there was a substantial turnround in profit- 
ability. An excellent start has been made in advance 
of budgeted profits for the current financial year 
and present - indications are that the supply of 
vehicles should be favourable in the new model year 
commencing in October. 1971 . 

TRAVEL DIVISION: During a difficult year for 
tourism good progress was made resulting in 
increased turnover and a substantial advance in 
profits. Advance bookings already taken indicate 
that this division will produce a further big increase 
in profits in the current year. 

Having reviewed the various activities incorporated 
within rhe Enterprises division, the Chairman 

continued: 

INVESTMENTS DIVISION : Efforts continued to be 
concentrated on the reduction of outstanding 
balances in the finance companies and these proved 
most successful. At the same time, progress was 
made and increases in quality business resulted in. 
a marked improvement in profits from these com-j 
panies. The group is now participating in three 
property development companies and current sales 
are very satisfactory. 

SUMMARY OF RESULTS 



1971 

1970 

Group profit before 
taxation 

£286.705 

£125,494 

Taxation 

116.709 

71.975 

Group profit after 
taxation 

169,996 

53519 

Proportion of pro- 
fir/Uoss) applic- 
able to minority 
interests 

814 

(987) 

Available for distri- 
bution 

£169.182 

£54506 

Total Dividend 

(Gross) 

£66331 (15$) 

£35.376 | 
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IM BRWI IONu. COMPANY NEWS + EURO MARKETS 





BY CHRISTOPHER LORENZ 

ZEISS IKON, the West German, 
camera manufacturer, will com- 
plete^ close its Voiglfaender plant 
in Brunswick, near Hanover, by 
this time next year. As e result, 
the West German Zeiss name will 
almost completely disappear from 
the world camera market and 
Ikon's 4,000-strong work force 
will be cut by 43 per cent. 

The Voigtlaender plant, which 
wa$ taken-ovcr by Zeiss Ikon less 
than two years ago, bears the 
name of the world's oldest 
camera company. Zeiss Ikon, 
which is 93 per cent, owned by 
the Karl Zeiss Foundation, blames 
the closure on the impossibility of 
producing ** wage intensive " 
cameras in the lower and middle 
price ranges on a competitive 
basis in West Germany. It cites, 
in particular, low-price competi- 
tion from East Germany, Japan, 
and Communist China. 

Although Zeiss Ikon has made 
many attempts to rationalise pro- 
duction — including the concentra- 
tion of camera output on the 
Voigtlaender factory — it has 
always refused to follow the lead 
set by other West European 
camera producers in moving to 


Ikon to cut work 
almost half 


BONN, August 25. 

countries where labour costs are Voigtlaender closure is to-day’s 
low. The company, which made announcement by RoJIei, another 
a loss of DMI Dm. in its 1960/70 Brunswick company and' one 
business year and is expecting to of Karl Zeiss* strongest competi- 
repeat this performance this year, tors in the camera field, that it 
will continue to make optical will raise its capital from DM18m. 
equipment, locks, leather goods to DM30m_ The increase is needed 
and other products at its several to finance Rol lei's ambitious ex- 
German factories. pansion plans for its new complex 

An apparent contrast to the in Singapore. 

Salomon for London 


JAPANESE STEEL INDUSTRY 


Now the pressure is on Nippon 



BY HENRY SCOTT STOKES IN TOKYO 


BY JUREK MARTIN 


NEW YORK. August 25. 


SALOMON BROTHERS, one of Salomon Brothers already 
the best known and respected possesses a formidable mter- 
American brokerage and under- national reputation and the estab- 
wriung houses, will open an office iishment of a London office would 
in London this autumn, probably enable it to extend further its 
in October. activities. Since it is easily the 

The firm has yet to make a biggest bond house on Wall 
forma! announcement of its plans. Street, considerable speculation 
Officials of the firm to-day de- will now centre on whether it 
clined to discuss any details of intends to enter the Eurobond 
the proposed operations, but they market: the firm would not com- 

a public statement on the matter, other than to say that obviously 
This statement has, apparently, this was an area of considerable 
yet to be drafted. interest 


ARE THE profit margins of Nippon favoured 
Steel coming under further pres- joined 
sure despite the vigorous manage- graduate 
ment of Mr. Yoshihiro Inayama, penal 
the diminutive, peppery president he believes 
of the world's largest steel pro- tween 
ducer? During the last five years, cems 
the margin on sales has steadily steel 
declined, from 5 per cent to 3 per oessive cut-throat competition." as 
cent, and the question Is whether he pul it to-day in Tokyo. Ail 
Nippon Steel can resist further challenges facing the Japanese 
pressures and prevent it declining steel industry (and thus all threats 



TOKYO. August 25. 

Ctnnl Mi',1 It nl.nc frt 


J.Ui-r the Yen ri*v:ilu.u.i*n whim 
exmvtcu to ITpkiiV • > * V-:i! 



and the level of pre-tax earnings in Japan with the formation of a the current 10 per cent, annnal nj e trm ,blc is that re-negotia- will be under the to per rent, irejl 
Yen 18,510m. The present 'I?* 1 rate- Tion with the US. industry of the terms) nmml It is muIi .nixiet-c- . 

estimate of steel industry in 3934 (for watch Hr. inayama ^ dividend cut is being new export ceilings ha* been ui’ich have lead n* 1‘redict.nsi-. 
analysts, however, is that turn- worked unul me war), 
over will fall a little, to a level That this is the way 

Jain's leadin, 

profits is .expected to be only *-5f- the company saTd. 



maintained, at best, and could Wiled 

■ ■> — - — - - gether with the current cnairman ““w* 


decline by up to Yen 2,000m. ... . 

According to Nihon Keizai **PP*» Steel. Mr. Shigeo 

Shimbun, the leading Japanese Nagsno. to merge the froMms 


bhimbun, tne leading Japanese JT Yavrata Srel rodFuil example, will be of the order of even before the laiest 

financial newspaper, profits of had before rte wS >*n 200.000 hl. the great majority move. What seems dear, 

Nippon Steel may be down this ?“«■ ef the nathmal Jaoan of it in new steel-making capacity, ever, is that one way or 
term by as much as 20 per cenL gJJJ 1 JJ™ company * The rush to invest in new giant Japanese exports to America 


take place within the next month a** reomen t to emit ml steel capa- 
at least l. and by industry plan? «[y expansion in Japan— and :u. 

— -- for raising Japanese export *h>M back production too at this 

prices by nearly 10 per cent.— stage— the fe.tr is that Nippon 
will be of the order of even before the latest Nixon steel will face greater trouble. 

how- — 

another. 


Mr. Inayama’s approach to the 
situation is that which he has 


IN BRIEF 

Europe 

0 BP and ANIC, subsidiary of 
Italian State-owned EN1. formed 
new company. Italproteine, with 
view to production of protein in 
Italy using BP’s process for grow- 
ing yeast on oil. Implementation 
of proposed project is dependent 
upon findings of detailed study, 
which has already started, con- 
firming to both BP and ANIC 
acceptability of economics and 
financing arrangements. Proposed 
Italproteine, which is owned 50. 50 
by BP and ANIC. will construct 
by BP’s process of 100,000 tons 
plant in Sardinia for production 
annually of protein from normal 
paraffins. 

• MONSANTO EUROPE net profit 
dropped to B.Frs.l38m. last year 
from B.Frs.l50m. in 1969. 

• LYON GROUP will open office 
in Paris in preparation for future 
industrial and commercial pro- 
perty development in Europe. At 
this stage, group Is primarily con- 


cerned with prospective sites in • OCE-VAN DER GRINTEN, cent, over the corresponding 
France, but is also looking closely Dutch reprographic group, said figure for last year, 
at Germany, Holland and Bel- profit for year ending November q DEERE net earnings in third 
glum, with view to long-term de- 30 should advance over last year’s qu3rter ended July 31 rose to 
velopraent plans. Fls.16.3m.. _ although profits so far J 1R3nL ' (S 1.11 per share) from 

• NOBLE GROSS ART. Edin- this year faded to keep pace with Slli3m . (77 on sales in- 
burgh-based merchant bank, com- growth in sales. creased to $309 m. from $284 m. 

plated placing, largely with emr-new a Km vnne nm rv. 

Scottish institutions, of $1.6m. of TVT^w_4-l» A n „! Af . ,*5." AND l ORK HOLD- 

equity and loan stock for D. W. JN OIlll Ani6riCS of Toronto, controlled by 

Phillips InternationaL This is Lord Thomson and engaged 

parent company of European • THOMSON NEWSPAPERS, of through subsidiaries in insurance 
group registered in Luxembourg Toronto, reports unaudited profit and insurance agency business, 
and with headquarters in Monaco, of $7.96m.. or 47.7 cents a share, plans to split its common shares 
which provides personal and other for six months ended June 30. on a two-for-one basis and will 
reniir cervices under the Irade against $6. 68m. (39.5 cents) a increase dividend to 14 cents a 
SSe " year earlier. Latest period profit share quarterly from 12 cents. 

m SWISS ALUMINrmi Will float excludes extraordinary income of Profit for six months ended June 
from SenWrnbTr 7 to 12 $25,932 and 1970 profit excludes 30 was 8C1.096m.. or 73 cents a 
Cm- p rs ioom loan with 625 per extraordinary income of $569,054. share, against SCS70.000 (58 cents) 
cent coupon. The 15-year loan Revenue $60.67m. ($55.04m.). a year earlier. 

will be issued at 100.R per cent. • BP OIL AND GAS, of Calgary. • CHRYSLER FINANCIAL COR- 

• SKF KUGGELLAGER- net earnings for the first half of PO RATION filed with SEC for 

FABRJKEN DMIOOm. loan will 1971 amounted to $3.79m. (13.9 offering of SfiOm. of 20-year de- 
carry 8 per cent coupon, run for cents per share) compared to bentures, due 1991, through First 
15 years, and be issued at 98.5 $2.93m. (12.9 cents per share) for Boston Corporation and Merrill 
per cent., Deutsche Bank said as the same period of 1970. Gross Lynch Pierce Fenner and Smith, 
joint consortium leader with income for the period was Offering is expected around Sep- 
Dresdner Bank. S11.3 Sctl. an increase of 11.5 per tember 13. 


L-ompany. integrated mills continues despite (worth 5900m. last year) can be i 

The merger was finally achieved the f act t hat national steel pro- well maintained, while exports s 
in March — .... 

try leader 
production 
steel production 
was one 
Nagano 

of the Japanese steel industry, by 


INA CORPORATION. US In- 
surance and investment group. 
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creating a dominant company 
which would be able to lead 
Japanese industry in the right 
direction. 

What this direction should be, 

Inayama bad many times stated, 
was simply that of maintaining 
reasonable profit margins by 
allowing steel production to ex- - 

pand only within the limits per- ; 
mitted by the • growth of the 
economy. This is not to say that 
Inayama was opposed to expan- $u»- cnr 

sion; by European or .American Borr-:=jard s»dc 
standards he remained a rabid ■’ ,l *“ s 

expansionist. His general line, 
however, last year, faced by 
Government predictions that 
Japanese steel production would E-wi •Kte ifc-s . 
rise to about 160m. tons of crude 
steel a year by 1975. was to rebut law 

such “ excessive " enthusiasm, and -Halivr*!— 9«.pc iW3 

to opt for a lower target — 130m. :ci «-sk iso 

tons. More recently, he has re- JMand j*pc 
duced this figure to only 320m spe i*= 

ccssful in slowin': -down the drive i;nn „„ta spe i»>3 
of the steei industry in Japan as in Bk Finland s«dc ubs 
a whole. There is still the most Occidental s»pc i»i2 
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MID-DAY INDICATIONS 
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Commons committee attacks 
Treasury over EEC 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

THE TREASURY is criticised hy appreciable tremor” through the Taveme. a leading Labour pro- 
file Commons expenditure com- figures. Marketeer, proposed that part of 

raittee, in a report published yes- The committee, noting that the original text should be 
terday. for its failure to provide Government statistics did not take deleted. 

information on the possible effect account of potential future con- This read: “ While we recognise 
Common Market entry would have tri buttons to or receipts from the that this may not have been a 
on public expenditure pro- EEC, asked whether any Treasury convenient moment to produce 
grammes. estimate had been made of the such an estimate (if it existed) we 

A recent attempt by a leading additional resources that might be regret that the Treasury has not 
anti-Marketeer, Mr. Neil Marten, available for public expenditure seen fit either to provide the sub- 
to castigate the Treasury in programmes as a result of entry committee with the information 
stronger terms was defeated by on the terms envisaged. it sought or at least, as a matter 

18 votes to 7. A Treasury witness undertook of courtesy, to let it know it was 

The report states that the five- on March 8, to see what Informa- not possible to meet the request" 
year economic forecasts linked to tion could be provided, but the His amendment was accepted by 
the Public Expenditure Survey report states that “ regrettably, in 18 votes to seven, and an attempt 
were naturally subject to a wide spite of reminders, no further by Mr. Marten to have the words 
range of uncertainties. Devalua- communication has been received reinserted was defeated by 19 
tion, a change of Government, and from the Treasury on this matter." votes to six. 
the prospect of entry to the EEC When the draft report was sub- Second report of the Expendi- 
were identified as the kind of mitted to the full expenditure ture Committee. Session 1370-71 ; 
factors that would send u quite an committee on July 29. Mr. Dick SO. £2.05. 


Independent bakers may raise 
large loaf prices by 10% 


BY MICHAEL CASSELL 


Yearly rise of 
1.4% in 
Guernsey’s 
population 

By Our Own Correspondent ! 

GUERNSEY. August 25. 
GUERNSEY’S first locally-produced 
census, published to-day, shows 
that since 1961 the population of 
Guernsey. Alderney, Sark. Herm 
and Jethou has risen by 1.4 per 
cent a year. It now totals 53,734, 
as against 47,099 in 1961, and the 
annual rate of increase has been 
the greatest recorded for over a 
century. 

At a Press conference. Deputy 
H. C. Henchman, president of 
the Board of Administration 
responsible for the census, said: 
“ It is not surprising that we have 
had problems in housing, educa- 
tion. hospitals and the like.” 

An all-Guernsey team spent 
over 9.500 man hours producing 
the full findings which have been 
printed by Paramount-Lithoprint 
of Guernsey in volumes which 
are on sale at £3 each. 

The British-made I CL 1901a com- 
puter of the island Government’s 
Electricity Board was used to 
validate and produce the census 
statistics. An I CL optical reader 
at the Office of Population, 
Censuses and Surveys at Titch- 
field, Hampshire, was used to re- 
duce the primary information on 
to- 500 feet of magnetic computer 
tape. 

It was the first time since 1821 
that Guernsey had conducted its 
own census. Previously it has 
been done by the UiL and the 
results of the 2961 census were 
not available until 1966. 


“Small hotel has future 
in the industry” 


Takeovers and mergers 
rally in April- June 


BY NICHOLAS LESLIE 


a major food item. 


EJDE PENDENT bakers, who The major bakers all stated prices since November and at the 

supply about 20 per cent of the yesterday that at the moment they time of decimalisation some were 
bread market in the UJK. are had no definite plans for increas- rounded down. Since then, the 
expected to raise their prices by ing bread prices, but it is widely chances of a further increase have 
lp a large loaf from next week — accepted that a rise, possibly of risen steadily and although the 
a 10 per cent, increase. only ip. cannot be deferred much major bakers say they have no 

This warning was made yester- longer in the face of rising costs, definite plans at the moment, a 
day by Mr. Morris Zimmerman. Mr. Zimmerman pointed out decision is expected soon, 
director of the National Associa- that the increase by independent 
tion of Master Bakers, Con- bakers would coincide with a 
fectioners and Caterers, who said 14 per cent pay rise for shop 
in July such an increase was workers and roundsmen, who will 
inevitable. be receiving up to an extra £2 a 

There have been constant warn- week, 
ings by the food manufacturers He stressed that Hour prices, 
that they would find it hard and, too, were expected to rise in the 
in many cases, impossible to wake of the Government’s newly 
follow the Confederation of introduced import levy system. 

British Industry’s price restraint The major bakers, however, still 
initiative. If the Increase is im- seem to be waiting to gauge the 

plemcnted it will be the first in effects on prices of the new ftRFATiro w , rR(io „„ 0 ■ ... . . ... , n „ . . 

excess of the CBrs limit to affect scheme. t»REATER confidence m the was well below the 1970 quarterly 

s um« to aaeet seneme ^ raised {gw “J. 3 Stock average of over £280m. 

helped cause increased The number of large acquisi- 
activity on the takeovers and dons over £5m. rose from three 

io° 1 tiie ^ first quarter to eight in 

quarter of 19,1 after a poor first April-June and in value the eight 
three months The improved accounted for over half the 
chmate brought out larger deals quarter's expenditure, 
and generated more loan stock The swing from cash deals to 
and °^ 16 ^ paper transactions than,;fi 3ret | interest security transactions 
cash deals. .. ^ marke d, cash: accounting for 

This is the picture reflected in 28 per cent. oftotaL expenditure 
figures on acquisitions and compared with 44 per cent in the 

mergers for the second quarter first quarter, and securities for 28 

of 1971, and published in this P er cent, against 17 per cent 
week’s Trade and Industry, Acquisitions of independent 

journal _ of the Department of companies rose from 110 in the 

Trade and Industry. first three months to 143 in the 

. ... T , second quarter, and expenditure 

In April-June there were 219 involved more than doubled, 
industrial and commercial acquisi- By contrast with the increased 
trons : reported in i the Press, com- merger activity generally, there 
pared with 159 between January were few significant acquisitions 
311(1 S j£SP. an .i,2 q uar tP rI y aver- of foreign companies by U.K. 
age of 200 In 1970. Total expendi- concerns. A total of 14 deals in 
ture involved more than doubled the second quarter involved only 
from £90m. to H87m_, but that some £5 in. 


BY JOHN HUNT 

THERE IS a good future for small 
hotels and restaurants in Britain 
but they wfl! have to make radical 
changes if they are to seize their 
opportunities. 

. This is the conclusion reached 
by the three authors of a study 
: on small concerns in the hotel and 
1 catering industry carried out for 
the Committee of Inquiry on 
Small Firms. 

“On balance, we feel that the 
small firm does have a future in 
this industry," the report states. 

Their ability to offer a person- 
alised service and friendly family 
atmosphere is seen as their par- 
ticular strength. On the other 
hand their competitiveness is 
weakened because the economies 
of scale are not open to them— 
particularly in marketing and in 
bulk purchase of supplies. 

The report point out that in 
many areas where the small hotel 
predominates the tourist trade is 
static or declining and there is 
keen competition from self- 
catering holidays. 

There is also a particular prob- 
lem in attracting finance for the 
expansion of small hotels and the 
authors suggest greater financial 
assistance from the Government 
to help improve standards. 

The report says unnecessary 
services should be cut out and 
innovations introduced such as 
limited menus and' centralised 
kitchens serving several establish- 
ments. 

It places great stress on the 
need to form co-operatives among 
small hotels in order to undertake 
joint marketing, including exten- 


sive advertising to attract foreign 
tourists. 

The estimate arrived at by the 
authors? is that In Britain there 
are now 9.000 licensed hotels. 
30.000 unlicensed hotels, boarding 
and guest houses and over 30.000 
restaurants, cafes and snack bars. 
Total turnover is about 11,000m. 
per annum. 

The Committee of Inquiry, 
whose chairman is John E. Bolton, 
reports this autumn on the role of 
the small concern in the economy. 

The Small Firm in the Hotel 
end Catering Industry, by J. F. 
Pickering, J. A. Grcemcood and 
Diana Hunt, Sussex University ; 
SO, £1.18. 


Christmas 
stamps out 
earlier 

COLOUR photographs of stained- 
glass window panels at Canterbury 
Cathedral are to be reproduced 
on this year's special Christmas 
stamps. 

Stamps of 2jp, 3p and 7Jp go 
on sale on October 13. several 
weeks earlier than usuaL They 
show three panels of a window in 
the - north .‘choir. . aisle at 
the Cathedral, each depicting 
a Nativity scene. 

A pictorial Christmas air letter 
form,- featuring illustrations of 
doves, goes on sale the same day. 
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Alexander Russell Limited 

The following are extracts from the statement of the 
Chairman, Mr. S. R. Ni cols on : 

Reasons for disappointing results were exceptional losses 
on disposal and liquidation of our Readymix, shipping and 
mining activities; initial difficulties experienced by our coal 
subsidiary company in Wales; and the continuing depressed 
conditions In the Scottish building industry. Over provision 
for taxation in previous years has. however, eliminated the 
taxation charge. The Coal Recovery Division once more enjoyed 
a very good year and a further new plant Is expected to 
commence operations at the end of the ' current year. Sales 
of Aglite Blocks exceeded expectations and we look forward 
to further expansion in the production of Aglite Blocks and 
Aggregate. 


SALIENT FEATURES FROM ANNUAL ACCOUNTS : 


Group Trading Profit before Taxation 

Non-recurring Losses 

Group Profit before Taxation 

Taxation 

Group Profit after Taxation 

Proposed Final Dividend 


1971 

1970 

£ 

£ 

93.330 

109,116 

50,744 

54.105 

42.586 

55.011 

— 

15,941 

42^86 ' 

39,070 

6fc 

6% 


The disposal of our nonprofit making activities in the last 
two years has now left US with a far more compact Group. 
With the considerable improvement In the building and 
construction industry we can look forward to further develop- 
ing our very substantial reserves of sand and gravel which 
are ideally situated to cover the market in Scotland. 


To-day’s Events 


COMPANY MEETINGS 
ALLIED COLLOIDS MANUFACTURING. 
Bradford. 12. < Chairman. Mr. J. 

Djiwvk. > 

BAMBERGER5, Abcreorn Roams. E.C.. 
22.15. i Chairman. Ur. C. D. Woodburn- 
Bamberger. > 

BANK BRIDGE SECURITIES. MaO- 
c taster. 12. * Chairman. Mr. R. A. 

Pairreyman. i 

BRITISH BENZOL CARBONISING. Man- 
uhnitiT iljo. i Chairman. Ur. F. G. 
Mulryan .1 

British COTTON AND WOOL DYERS’ 
ASSOCIATION, M a neb mi or, IS. f Chair- 
man. Mr. G. A. Spencer, i 
BROXLEA. Great Eastern Hotel. E.C- 
12. (Chairman. Mr. A. T. lizard ) 
BULMER AND LUMA. Bradford. 12. 
• t Chair man. Ur. G. M. Waixy.i 
BUTTERFIEID-HARVEY. Bradford. 11-33, 
(Chairman. Mr. S. A. Roberts.) 



COLLARS, Glasgow, 12. (Chairman. Ur. 
F. Pickles.) 

INGRAM (HAROLD), Berners Hotel. W.. 

II -»■ (Chairman. Mr H. Ingram.) 
Harris (philipj, Birmingham. ll.M. 

i Chairman, Mr. W. h. Russell.) 
ILLINGWORTH MORRIS, Shipley, IX 
'Chairman. Mr. M. Ostrer.j 
LONDON AND COUNTY SECURITIES, 
34. Farrtnsdon street. E C., 11. (Chair- 
man. Mr. G. J. Canlan.i 

patani para plantations, u. 

Byword Street. E.C., 11. i Chairman, 
Mr. P. A. Rogers.) 

TRAFFORD CARPETS, Manchester, it 
( Chairman, Mr. P. R, Marsh.) 

UNITED TRANSPORT, CheBSUw, 130 
i Chairman. Mr. D. L. Joaos.i 
vita-tex. Beacons flow. X (Chairman 
Mr. S. A. Wr^sscty. i 

WOOD (5. W.J, Winchester House. K.C- 
It (Chairman. Mr. H. Burke.) 
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I0HNS0N GROUP ClEAHERS 


LIMITED 

HALF-YEAR PROFITS UP 50% 
DIVIDEND INCREASED 

January to June 

GROUP TURNOVER 

GROUP SURPLUS BEFORE TAXATION 

Profit from Trading Activities 

Profit Rents from Non-Trading properties 

TRADING PROFIT FOR HALF-YEAR ... 

Sundry Income 

Deduct — Interest Payable 


Surplus on sale of Properties and other 

fixed assets £39,995 

ORDINARY DIVIDEND 

For the first six months of 1971 the unaudited trading 
profit is £334,047. This compares with £222,446 for the first half 
of 1970. a figure which itself was better than the result secured 
in the whole of 1969. 

The continued progress reflects the increasing benefits of 
reorganisation. The directors expect trading profits of the full 
year to record a further advance. 

The interim dividend of 4% restores the cut made in pay- 
ment to shareholders In 1967. As a matter of prudence the 
directors do not at this stage wish to commit themselves to 
restoring in full for 1971 the former rate of 10%. The total 
dividend last year was 8%. 

Turnover was 21% higher at £4^60.000 despite a 9% reduc- 
tion in the number of the Group's dryc lean lag shops. These 
total 1,029. of which 45% is now represented by . the more 
modem type of shop units giving on-the-spot cleaning services. 


1971 

£ 

4*160,000 

1970 

£ 

4,247,000- 

197,092 

136,955 

110439 

111,907 

334,047 

11,116 

48,741 

222,446 

10.434 

62.632 

£296,422 

£170,248 

£39,995 

£178^07 

4% 

3% 


S01T11 AFRICAN TORBAMTE MIXING AXD REFLMXf. 
CmiPAXY LIMITER 

:ln,-orit3raUd <n «fci* /,V|>uMkc v t & wl» Atrutt' 

DECLARATION OF DIVIDEND AND INTERIM REPORT 
YEAR ENDED 30T1I JUNE, 1371. 

DIVIDEND 

Final Dividend No. 39 for the year ended 30th June. 
1971, at the rate of 65 per cent equivalent to 3.25 cents per 
share, has been declared payable to holders of shares registered 
in the books of the Company al the close of business on 
the 10th September, 1971. The Dividend is declared in the 
currency of the Republic of South Africa. Payment from the 
London Office will be made in United Kingdom currency and 
the date for determining the rale of exchange at which the 
currency of the Republic will be converted into United 
Kingdom currency will be 12th October. 1971. Warrants in 
payment will be posted on or about 2nd November, 1071. 
The Register of Members will be dosed from lllh to 17th 
September, 1971. inclusive. The Dividend is payable subject 
to conditions which can be inspected at the Registered Office 
or London Office of the Company. 

ACCOUNTS 

The Company has qualified for the minimum guaranteed 
profit for the year ended 30th June, 1971, in terms of the 
refining agreements. 

The results for the year, which are subject to audit, com- 
pared with those for the previous year are as follows: 

1971 1970 

Estimated Actual 
R R 

Profit 343 000 351 000 

Taxation 13SOOO 144 000 

Profit after taxation 205 000 207 000 

Dividends No. 38 of 7 per cent 
(3.5 cents) 

And No. 39 of 6.5 per cent (3.25 

cents) 1S7 000 208 000 

(1970—15 per cent equivalent to 
7.5 cents) 

GENERAL 

In 1961 Agreements were signed between Sahnar and 
B.P., Caltex, Mobil, Shell and Total to refine their crude oil 
for them at our Boksburg Refinery. A summary of these 
Agreements was included in the 1961 Chairman’s Review, and 
at the same time the full Agreements were made available 
for inspection at the Company's offices in Johannesburg and 
London. These Agreements, which came into force on the 1st 
July. 1961, had a minimum life of 15 years and were subject 
to at least 5 years notice which could not be given prior to 
the 30th June, 1971. All the above oil companies have now 
given notice that these Agreements will come to an end on the 
30tb June, 1976 Various discussions and investigations are 
taking place with both the Government and other interested 
parties, concerning the future operations of your Company. 
These investigations will of necessity be lengthy but members 
will be advised as soon as any finality is reached. 

In 1961 the Chairman advised Members that the now 
arrangements should make it possible to maintain a dividend 
of at least 10 per cent or 5 cents per 50 cent share per annum. 
In fact a dividend of 15 per cent or 7 J cents has been paid 
regularly but recently only at the expense of withdrawals from 
previously unappropriated profits. Your Board lias decided 
that it is now prudent to reduce the dividend until we have 
a clearer Idea of our future and the capital expenditure 
requirements. 

By Order of the Board, 
ANGLO-TKANSVAAL TRUSTEES LIMITED. 

* London Secretaries. 

_ . F. G. T. Jones, Secretary. 

Registered Office: Lontlan Office: 

Anglovaal House, 295. Regent Street, 

56 Main Street, London. W1R SST. 

Johannesburg. 

25th August 1971. 
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FINANCIAL TIMES 
SURVEY 


The Business and Light 
Aviation Show opens 
at Cranfield Aerodrome 
on September 1 


Expansion has dramatic results 


By MICHAEL DONNE, Aerospace Correspondent 


n tin*.: nf nnmncuc charters —-the carnage of many millions of pounds a year, passenger charter and inclusive- validity of most of these argu- lion's Atlantic airline fares con- 

■" ; "^T® I T 4«wuf eS - naS P^se n f!®rs by air at very low These various aspects of the tour "package" holiday busi- xnents, but it has now been ference In Montreal, where a 
expanding rapioty in ^rMent rates," eiQier on direct hirings overall air chartering and busi- ness on both long and short accepted by the scheduled air- new ** package " of rates, indud- 
years, ana now constitutes a or aircraft by clubs and affinity- ness aircraft situation in this hauls has helped to generate line industry that they have ing some radical reductions, 
major source ot revenue for groups, — — - - ... • - - - -- .... 

many aircraft 

tors. The precise extent of this to the carriage of businessmen survey , bat certain broad trends This is already forcing the ing public pressures upoa them narrow margin 


inclusive-tour passengers can businessmen are finding that 
often fly in the same aircraft as the exclusive use of a small, 
other passengers who have paid light private aircraft, either jet- 
the full scheduled fare. Success powered or propeller driven, or 
on the North Atlantic In getting a helicopter, revolutionises the 
fares down, with or without the use of their time, and has 
emergence of an "open rale" effects on the running of corn- 
situation, seems almost certain panics that so far beyond sav- 
to be followed by pressures ings in executives' time. Very 
from the public for some kind often, initiation in the use of 
of similar action in Western business aircraft in this way 
Europe in the not too distant leads companies to decide to 
future. buy their own aircraft, once 

In this way. the growth of they have discovered that, while 
charter operations in the pas- perhaps apparently expensive, 
senger field is virtually dictating the benefits far outweigh the 
a fundamental change in expenses, 
emphasis in the whole structure 
of passenger air transport. To Wide range 

a certain extent, a similar situ- ® . 

ation is emerging in the cargo _ To tJl,s extent, this > ears 
field, where the ad hoc charter- Business and Light 
ing of aircraft for freight car- Show, which is being held at 
riage over many years has led to Cranfield Aerodrome, Bedford- 
the development of a number of ? h,re ». fram September l to 5, 
regularly-scheduled air cargo i s a significant event. The aim 
services. But so far. these ser- this exhibition, which will 
vices are small in number and not only feature a wide range of 
it would seem that for the aircraft in the air 3nd on the 
immediate future the emphasis ground, but also a series of 
in the world air cargo field will seminars aimed at stimulating 
continue to be on the ad hoc the greater use of aviation by 

the the businessman and industria- 
lly list, is intended to encourage 
Baltic Exchange, and also on business and light aviation in 


oi revenue ior groups, or on inclusive-tour country to-day are discussed in greater public awareness of the worn rather thin, and that they failed to reach unanimous agree- „„„ Vl 

ownera and opera- “ package ” holidays — through more detail elsewhere in : this benefits ot low-coat air travel, can no longer ignore the mount- meat. This failure, albeit by the ....... 

* extent of this to the carnage of businessmen survey, but certain broad trends This is already forcing the ing public pressures upon them narrow margin of only one of, pS,,, c anr i _i cn » usin „« an£1 llont air tation 
TIZSE" 15 by 1X1 sma11 ’ Ught aircraft wtdch have emerged in recent scheduled airlines to rethink for reductions in their own vote, seems likely to result next ® al J5 - of ' f ; eit , M items n" all its forms. 8 In particular, 

impossible to determine, so or helicopters, and the carnage years deserve particular com- their own fares policies. It is rates. These cuts do not neces- February in an “open-rate" . V .,J„ h . ( , nmi .. r _ tjv p tv ^„ ri . w :m u e , number of ore- 

diverse are the chartering of ad hoc cargo by air through- meat First, aid particularly a fact that some years ago. the sarlly have to be such aTto situation on the North Atlantic. 22? hSdta if hi busSLmen Sho 

operations undertaken. They out the world. What is certain prominent in the public eye at possibility of charter and match completely those being in which airlines will be free prim^nv engaged in have themselves benefited from 

IS 1 V th6 P ubl,c “ that J he voIume of “ charter- this moment in time, is the way inclusive-tour — often more offered by charter operators for, to charge what they choose. In nasseneer\ranRport A number the 

immediately think of as mg business must run into in which the growth of the generally referred to as “non- after all. the passenger on a practice, this does not seem J f independent airlines in this cha 



Newcomers in the 
cargo field 


primarily 

use of company-owned or 

. ....... . independent airlines in this chartered aircraft, and who art* 

scheduled —aviation eventu- scheduled service, or mdivi- likely to degenerate into a cminm . have built lip su bstan- enthusiastically determined to 
ally forcing the pace in civil dually ticketed service." as it is "fares war.’ because most air- tial an ‘ d !ucrativc . businesses in spread this gospel as widely as 
air transport would have been sometimes called, does have a f ,oes will probably introduce a u_ car r. 0 operations, notably possible. This show is sponsored 
dismissed as fanciful by many greater freedom and flexibility fares approximating to those Trade winds and Transmeridian, by “ Flight International ” the 
in the industry. Yet to-day this of movement which the charter approved by the majority at f or example, while nearlv everv aeronautical journal, in assneia- 
is precise y what is happening, 0 r inclusive tour passenger. Montreal. To this extent, there- other ma j or independent airline tion with the British Light Av:a- 
and is likely to continue for strictly bound by the regula- fore, the failure of the Montreal in Britain finds a substantial tion Centre, the Business 
some time to come. When a tions governing his particular conference to reach agreement proportion of its revenue from Aircraft Users’ Association, the 
passenger can fly between flight, does not enjoy. could very well nevertheless carR0 carriage of one kind or General Aviation Safety Com- 

London and New York on a lead to the introduction of another. Throughout the period mittee, the Guild of Air Pilots 

charter or between Birmingham Scheduled fares Reaper fares on the North immediately ahead, the expan- and Air Navigators, and the 
and Palma on an inclusive tour, AtTantic— resulting in a differ- sion of car-o will involve its Society of Licensed Aircraft 

at a substantially lower price Thus some differential in ent way in the very purpose the nW n problems, not least the Engineers and Technologists 
than the normal scheduled air favour of scheduled fares is not conference originally was called nee d for some kind of major The show which will comprise 
;• ‘ fere, then he is entitled to ask only permissible but also to to try to achieve. world-wide industrial education the biggest range nf light and 

By PETER HE RING, Editor, Skytrader and Marketing International why scheduled airlines some extent desirable. But What happens on the North campaign to stimulate a much general aircraft and equipment 

9 J ^uLciiidiLiuri^u cnnn 0tcimr ^ e lower fares. F 0r a therecan be no doubt at all that AtJantic 15 significant in that it creator awareness of the role of m assembled at a British 

_ ... . ' long time, these questions have if the scheduled airlines do wish tends to be a precursor of what air cargo in the overall indus- genera] aviation exhibition will 

One of the most interesting tors during their first year of or three years. During a three- been asked, and for almost as to stimulate renewed traffic follows on other routes in trial and business pattern. Far be open from to am to 6pm 
recent developments to have operation. month period earlier this year, long the scheduled airlines were growth, and make the break- different parts of the world too often the use of aircraft is dai i v with tickets' available ' at 

taken place m the air cargo The entry of the two national for example, the U.K.-based able to argue that the non- through to the mass travel era no tablv in Western Europe’ regarded bv industrialists as an «ate at £2 each nr at *1 

world is the decision of first carriers into the charter busi- charter companies between scheduled operators flew under that lies ahead, they must get There seems to be no doubt that alternative, rather than the e3ch " bv Drinr at >nhcation to 

BOAC and then — this month — ness will inevitably affect the them carried 17,987 tons in and a totally different system, were their own fare's down— and this mast of scheduled nassen- principal or oven sole means of « ptieht'rntern-itional ” For the 
BEA to enter the charter arena independent operators, who out of the country, according to not subjected to the same rigid despite the admittedly severe Eers on European services are th<? distribution of goods. husinessmm who i* interested 

l»4 challenge the independent t>«e to so long had the field the latest figures available from adherence to time-tables, and pressures on them in other disititod thf Finally the charter!..* of in fortterine hi, VndemtanuSc 

operators at their own game. to themselves. The biggest the Department of Trade and could operate at nearly 100 per directions from rising costs. fjflt f? r en 

“ 7. ® challenge to their oneratinns TnH.r^trG tm« mmnaiwt with cent load factors and on e level of fares. Many of them business aircraft is also now an of the concept of aviation as a 

For years the two Corpora- "L ™ “f SJTuISS ohfato oSnwi The first serious attempts to are already asking why, if in- expanding field, and one that tool of management, the Cran- 

tions have been watching from Sed S Sy^smed^ BOAC £Td SSL ^ 8 1 ^ have been made in' elusive-tour rates can be so low. is of exceptional significance in field show is something he 

the sidelines as more and more Sd mSml£S ne^STwSS recent weeks at ^r- scheduled service fares must be the world aviation pattern. More would bo well advised to con- 

3f the cargo traffic which they JS!f!? r t No one really disputes the national Air Transport Associa- so high, and why it is that and more, industrialists and sider visiting. 


have nersuaded shinners to tte two corporations have in as some that have been attained 
iivert from traditionaPsurface e3dstence throughout the world, but they must he viewed against 
nf independents have no a background of one of the 

ppn counterpart, either individually worst air traffic recessions the 

or collectively. They rely for industry has ever experienced. 
>! ii • ^'^PK Ched ? d » e ^ b L. tb ., the greater part of their traffic The tonnage of the indepen- 
^ 5 »■" l tRiependent operators. Now they aj mos t entirely on inquiries dents showed a drop of 18.1 per 

jiave decided to take the plunge, reaching them through the cent, compared with the same 

and m doing so will no doubt Baltic Exchange. Few of them period last year, and that of 
-Air up what could develop into maintain more than a small the two corporations a decrease 
no holds barred free-for-all. skeleton sales staff who. in the of nearly 10 per cent. The 
The two airlines have made it main, conduct their business actual tonnages carried by each 
fiear that they are determined over the telephone from lheir operator would be interesting 
aot only to win back lost traffic, offices. Some of the indepen- to know, but since only the cor- 



ftl 


ir even better than.thqse struck, have appointed .as general 'sales keep their 'figures close-.to their 
»y the independents. .. . agents. . but this procedure has chests. The only figures they 

It is not only BOAC and BEA not proved altogether successful do disclose are the hours they 
vhich have been hit National and is inclined to create prob- fly and the stage flights they 
:arriers of most European and lems as well as friction — usually perform. These show that of 
ither countries, including the over divided loyalties that can the two independents who con- 
J.S., have also suffered dents in arise when a broker happens to centrate exclusively on cargo 
he volume of traffic normally acting in a similar capacity charters — Tradewinds and 
rhannelled to their scheduled for more than one carrier, as is Transmeridian — Tradewinds 
ervices, and now that the. two often the case. appears tD be in greater 

J.K. carriers have decided to „ i. , demand. Thisis reaUyn°tsur- 

ake the bull by the horns, it is Forwarding agents prising since it is partly owned 

flore than probable that at least m addition to these sources, Jj^J* ^^Crov^^ntT^o 
orae of the foreign airlines will an increasing amount of traffic a £ M UK. Itoanri^nd pur- 
ollow suit. is now being passed to the chaS j ng agents for some 80 

BOAC intends to launch its independent charter companies overseas gove rnments and local 
lew-style operation through its by the freight forwarding authorities and are responsible, 
.-ecently-formed subsidiary, agents, who until comparatively am other for ma kiog 

3ritish Overseas Air Charter recently have been a little chary ^ arrangements for 

A±, using Boeing 707-320C air- of using their services. To some comm odities to all parts of the 
•raft as they begin to be phased extent their hesitancy has been worl(L year, the Crown 

jut of service on certain influenced by IATA rules and Agents gh j ppe d more than 2,000 
wheduled services taken over regulations affecting the licences th e tonnage of the 

>r supplemented by 747s. under which they may operate previous yea r— on chartered 

If these charter operations as sales agents of the scheduled a | rcra f tj mostly operated by 
irove a success — and there is carriers. Strictly speaking, an Tradewinds. An operator with 
ittle doubt that they will — IATA-approved forwarder is not an aggyjed traffic flow such as 
30AC may well decide to with- permitted to ship goods with an can a^ogj . bac j5 
Iraw at least some, if not all, independent operator... unless yiew f u ture through rose- 
>f the all-cargo services it they .cannot.be -earned on a tinted Spectacles. 

inerates on scheduled routes scheduled service or unless . i .. . .. ,, 

S S cSy over them there is no scheduled service to Transmendia^ om the other 
m a charter harts only. In the destination. Bat the for- hand, cannot afford to be quite 
his event, the only cargo likely warders have found ways of so complacent It is a dynamic 
a be carried on scheduled ser- getting round the rules, and airline in whose operation its 
dees would be mostly consol i- many of them are now using owner> Hike- Keegan, takes a 
lated loads on pallets and in pie independents on an increas- v ac iive part and is always 
he belly containers of its 747s, ing scale. Some of the bigger . thinls j ng up innovations, 
uid on pallets and in smaller forwarders have recentiywt up ^ latest ^ a service, started 
xintainers carried in its passen- special departments, staffed by this mont j^ between the UK. 
?er 707s while they continue in experts in th le buam ess, ^to dea 1 and ^ Nassau in the 

«rvice. The feasibility and sue- exclusively with charter active BaJiailjaSt a cabotage route out- 
.■esa of such a policy would de- ties. This new interest has been ^ 0 f 

lend, however, on the routes triggered off by two factors: a IATA ^ Qn this service cargo 
he airline would be able to much peater awareness on the ^ g own t0 Freeport, for 
ibtain from the Air Transport Part * h,p SSL l example, and then ferried over 
Licensing Board and, from next the/ can effect in shipping ^ 40.3^1 ^-stretch of sea to 
/ear, from the new Civil Avia- and 1 Florida where it is either 

ion Authority which will be which the IATA carriers keep or fl own on u.S 

aking over the responsibitities in c reasmp_— and tte split domestic ^ services to any 
-or route licensing from the charters offered by tte mdepen- of America. With Trans- 

VTLB. meridian hacking up the ser- 

times more -shippers to share gyaraatged 36 hours 

Different wav ^ aircraft premded each delivery door-to-dbor, at rates 

uaterent way CM ™tl* > W >• claimed to be SO per cent: below 

BEA is mounting its opera-.of JjlpO kilograms (roughly a ^ general ^ rate and 25 
ion in the charter field in.a.tpn). ... . . ner cent, below the lowest com- 

otally different way. Instead It is the chaTOr busmeM modity rates ^ fte attraction to 
if making use of the charter above ail that baa r ? ali J ri i r shippers not only in the UJK. 
xmmany it set up some time the scheduled earners. and cut but also in u.S., could be 
ihcad of BOAC to take it into into their very greaL It offers the addi- 

he inclusive tour business^ it also, that it is the AKCt tional attraction of- by-pasrtng 

las formed a separate charter of abuses of the garter regula- tfce dreaded j F> Kennedy air- 
lection within its cargo division.- tions prescribed by tne atlb . >gt york . ^ other 
ihd will be using the same in granting licences to the gateway ^j^rts where over- 
derchantman aircraft (pas- independents wluch are of traffic handling 

®uger Vanguards converted as Used by both forwarders jmd the faciIities brought in by the 
freighters) as it operates on its operators, and which they, are 5C j iedu j ed gjrlines causes inter- 
jjxtensive all-cargo scheduled powerless to combat J? or - m i oa bie delays in getting goods 
. iji ('ervices on short- and medium- ample, some forwarders na trough Customs and delivered 
. .if W.-wa routes. been temptM tomakeupa^bt ^ c ^ gneeiL 

‘ |j 1 1 1 : At thpep all-careo services charter load of a ton with a 
*' Operate llmort exclusively consolidation, which is a load With the independent cargo 
' »• ** S the eX evening and at comprising a large number of camera offering rates and ser- 
H&TbEA* Merchantman fleet small consignments from a vices of this order, it is harffiy 
-cuitentiy comprising eight multitude of shippers. This is surprising that the IATA sched- 
lirS^pends most of Vhe a flagrant breach of the regula- 

flight hours sitting on the tions, but both the forwarder of traffic. In the opinion of 
^und inoperative The airline and the charter operators regu- many of the big forwarders 
SldSdtt mSe these tarly take the risk, tatowing tot weadtajgm to 

“reran eara their keep by put- the chances of bemg diseovered IATA 1 ” 
ide them out to charter during are remote. way to p ricin g tnemseives oui ot 

iaylisht^hours. 0 It has already Even without any sales organ- the mwket . After Ortober. 
toedtodo'so and”so far has isation of their own, 

net with considerable success, independents have been remark- structure on ahnort tjjl wprid 
Jo much sT in fart, ttat it has ably successful in the volume of routes comes into effect they 
istimated it can earn an addi- traffic they have attracted to are likely to feel the pinch even 
ional £500,000 from these char- themselves during the past two more. 


"We’d like you to meet our President. 

TJ~5U ^ • 



If you want to win contracts abroad, a certain style is 
essential. 

What’s the good of trying to impress the natives with 
a flying visit from the President if he arrives hot off a scheduled 
flight creased and crumpled and on his last legs. 

Down goes his prestige. Up goes the competition’s chances. 

AH of it a direct result of his being batted around departure 
lounges, shunted around airports at ungodly hours and flying in 
cramped and uncomfortable conditions. 

200 companies of varying sizes all over the world have 
already gone out and bought the HS 125 business jet. They’ve 
realised that a top-flight decision maker needs top-flight treatment. 
And that he can do his job so much better when he travels in 
air-conditioned comfort , at over 500 m.p.h., surrounded by the men 
and equipment he needs. 

He can see more contacts, resolve more problems, do more 
■ business if he’s properly briefed and fully relaxed. ; 

The HS 125 has a range of 1,750 miles and getting someone 
to fly it is no harder than hiring a chauffeur. We help look after 
everything for you, right down to servicing and maintenance. 

Its capacity for using smaller airfields closer to departure and 
destination points can reduce travelling time by over 50%. 

So if you want to wing your way to greater success abroad, 
lake a closer look at the HS 125 just as soon as you can. 

Ring our Sales Manager on Hatfield (Herts) 62345 when 
you’re good and ready. 

Let him show you how one-upmanship starts 
■with your own company business jet. 



HAWKER SIDDELEY AVIATION 

Kmgston-qpon-Thames, Surrey, England. 

Hawker Sidddey Group supplies m echan i ca l , electrical and aerospace equipment with world-wide artea and service. 
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CALEDOIMIAIM//BLA 

will fly to the ends of the earth 
to deliver the goods 



CALE DON I AN//BUA is one of the world’s 
largest and most experienced charter airlines. 

They operate world -wide passenger and 
cargo charter services by Boeing 707-320C jets 
(186 passengers or 38,000 kilogrammes of 
cargo) and intra -European flights with BAC 
One-eleven 500s (114 passengers). 

• Overseas conferences, conventions, special 
sales incentive schemes, or straight-forward 
goods, CALEDON IAN//BU A will accommodate 
practically anything you have in mind, to 
anywhere in the world, at a surprisingly 
low cost 

And, depending on your requirements, 
you can either charter your own 707, VC10 or 
One-eleven, or take a part share in the 
aircraft capacity. 

For details of rates and reservations on 
regular Trans-Atlantic, Europe, Far East, 
Australasia, UK services and other world routes, 
Call CALEDONIAN//BUA. 

CALEDQNIAN/BUA 

THE SCOTTISH IISTTERNATIONAL AIRLINE 

Gatwick Airport-London, near Horley, Surrey. 

Tel : (01) 283 8755 or (0293) 27890 



We're sister companies of the British Air Services Group 
— the combined service network which links the major 
business and holiday areas of the United Kingdom and 
Europe with regular, scheduled flights. 

And, where charter-flights are concerned, we’ve a great 
deal to offer. 

in terms of aircraft, it means 2 Trident jets, 

4 BAC One- Elevens, and 16 jet-prop Viscounts ... 

... in terms of passengers, it means 123 in a Trident, 86 
in a BAC One-Eleven, and between 63 and 73 depending 
whether you choose a Viscount 700 or 806 . . . 

... in terms of availability, it means exactly what you 
want, exactly when you want it... ; 

...and that’s about the size of it. 



CAMBMJMV 

iwirwiv a i /9 


northeast 

imamlK. ef it* BtWH Ar ysmi 


Charter Officer. Cambrian Airways. Glamorgan lRhoose) 
Airport, Rhoose, Barry, Glamorgan. Tet : Rhoose 331. 

Charter Section, Commercial and Marketing Department. 
Northeast Airlines, Hod ford House. High Street^ 
Hounslow, Middlesex. Tei? OX-572 27G1. 



AIR CHARTERING II 

Role of the 
helicopter 

By GEORGE RUSSELL FRY, 

Managing Director, Bristow Helicopters Ltd. 


Recognition of the true poten- 
tial of the helicopter was for a 
very long time greatly limited. 
This was largely because of 
lack of knowledge of its capabi- 
lities and, possibly, misconcep- 
tions regarding its cost and 
flight safety characteristics. 

The position began to change 
in the 1950s under the influence 
of the oil industry, which found 
that helicopters were essential 
for efficient jungle and desert 
survey and for servicing offshore 
drilling rigs. These years were 
a testing time for helicopter 
operators and those who then 
proved themselves to be suffici- 
ently tough, competent and 
dedicated to meet the demands 
of the oil industry are the world 
leaders of helicopter business 
to-day. 

The major step forward was 
the application of the turbine 
engine to helicopters during the 
1960s. This gave greater speed 
and payload with more reli- 
ability and it commenced the 
breakthrough into many new 
roles outside the oil industry 
which will be a feature of the 
progress of helicopters through 
the 1970s. 

The oil industry will unques- 
tionably continue to make 
increasing demands on the heli- 
copter world for a long time. 
Experts agree that world oil con- 
sumption is growing faster than 
the supply available from 
known sources of production. 
This means an ever greater need 
for exploration for many years 
to come and in this helicopters 
w'ill play a vital part 

Helicopters have already 
proved their versatility and 
potential in other fields which 
includue mineral mining survey 
and production support, fire- 
fighting, oil-slick and fish spot- 
ting, pest control, fertiliser 
application, aerial crane work, 
movement of construction units 
and materials, power-line and 
motorway survey and inspection, 
police, coastguard and customs 
support, ship servicing, execu- 
tive transport, game reserve 
surveillance and film, advertis- 
ing, publicity and news services. 

Trinity House has been using 
a 16-seater twin-turbine West- 
land Wessex for lighthouse and 
lightship relief for 18 months. 
Many difficulties have been 
overcome as a result and Trinity 
House have found great enthu- 
siasm for the reliability of the 
service among their staff. New 
projects such this are regularly 
appearing. 

Executive transport is a case 


in which impressive growth is 
expected during the next de- 
cade. So far, it is comparatively 
undeveloped in the L’.K., 
although even here movements 
at the London Westland Heli- 
port rose from 4,0S7 in 196S to 
6.SS4 in 1970. and 1971 is beat- 
ing previous records. As the 
tide of congestion and frustra- 
tion on the ground rises, senior 
executives wiil look more to the 
speed and smoothness of the 
modem light turbine helicopter. 
Strangely, too, the significance 
of cost is diminishing. Heli- 
copters are expensive and costs 
have been rising, but this rise 
has been more restrained than 
for other transport and the 
reduction in differential has 
greatly widened the area of 
interest. 

External sources 

Much growth in the 1970s will 
generate from external sources 
such as general impatience with 
surface travel, the increasing 
significance of time-cost factors 
in the movement of persons and 
materials and further reduc- 
tions in the cost differential 
between helicopters and other 
transport Much will come from 
the industry itself. Production 
of large twin-engined heli- 
copters in the 1960s supported 
the boost given by the turbine 
engine. The advent of a 
smaller all-weather twin 
engined aircraft offering four 
to eight passenger seats will 
give further impetus and air- 
craft of this type are well on 
the way. Britain has a possible 
contender for the market in the 
Cierva LTH, for which the de- 
signers hope to obtain certifica- 
tion in 1972. This is piiot-plus- 
four twin and if it can be certi- 
ficated and produced within a 
reasonable time-scale to the 
specification and cost level 
planned could do extremely 
well. 

Apart from such develop- 
ments. operators will continue 
to improve techniques in all- 
weather flight and serviceability, 
and in providing a wider range 
of ancillary services, resulting 
in less call upon customers for 
programming or logistic effort. 

Reduction of noise is 
receiving a great deal of atten- 
tion by manufacturers and in 
many ways the helicopter 
configuration offers more scope 
than fixed-wing aircraft in this 
direction. Studies have been 
made upon the design of main 
and tail rotor blades and upon 


methnds of installing engines, 
and dramatic reductions in 
noise emission have been 
reported. 

When the future of heli- 
copters is discussed, the 
question of scheduled passenger 
transport always arises. So far. 
services of this nature have 
only been viable in special 
circumstances because of the 
difficulty of bringing the scat- 
mile cost of a suitable helicopter 
within the fare level which a 
passenger is prepared tn pay. A 
new concept of aircraft design 
is required for this purpose and 
several designs are being evalu 
aied. Some are conventional 
helicopters incorporating fixed- 
wing type engines, which by 
off-loading the rotor in forward 
flight enable higher cruise 
speeds to be attained. Others 
achieve the same result by tilt- 
ing a normal wing tn near 
vertical for take-off and landm, 

For any type, it will be neces- 
sary to achieve upwards of SO 
passenger seats, a cruise speed 
above 250 knots, a take-off and 
landing noise level acceptable 
for operation into urban areas, 
and operating costs not signifi- 
cantly higher than conventional 
aircraft of similar seating 
capacity. Aircraft such as these 
would be used upon feeder ser- 
vices tn major airports, and for 
short and medium range city 
centre-to-centre travel. There 
is no doubt that demand for this 
type of service exists and will 
increase as the problems of 
siting airports grow. 

Closer contact 

Sooner rather than later 
manufacturers roust establish 
closer contact with major heli- 
copter operators concerning 
these developments, which un- 
doubtedly offer stiraulatln, 
future possibilities to both sides 
of the industry. 

At a time when general avia- 
tion is encountering severe 
economic problems it is refresh- 
ing to be able to point to a 
section where prospects Df 
profitable growth are extremely 
good and this can certainly be 
said of the helicopter industry 
to-day. Much effort will continue 
to be required from manufac 
turers and from operators. 
Given this, the industry can look 
to oil exploration to provide 
basic support, to other existing 
civil uses for steady growth and 
to a continually expanding adap 
tation of helicopters to new 
spheres of activity for a valu 
able additional bonus. 
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Business flying 

By DAVID ANTROBUS, Managing Director, Northern 
Executive Aviation 


Business air taxi operations 
continue to boom — at a time 
when scheduled airlines are suf- 
fering from a scarcity of busi- 
ness traffic. BOAC Chairman, 
Mr. Keith Granville, recently 
said that where firms had been 
sending two men before, they 
were now sending one. Where 
they had been sending one, they 
were now using the telephone. 

As scheduled aircraft continue 
to take off with many empty 
seats, airline chiefs cannot but 
agree with this statement. In 
spite of busy summer trade, 
business traffic provides the 
backbone of most scheduled 
operations. Yet a survey of the 
activities of members of the Air 
Taxi Operators’ Association in 
different parts of the country 
shows that during 1970 passen- 
gers carried increased by any- 
thing between 20 and almost 50 
per cent. Statistics for the first 
half of 1971 and projections for 
the remainder of the year con- 
tinue the rising graph. Another 
fact of considerable significance 
is that companies both within 
and without the Association are 
adding to their fleet strength. 
For example, Cabair, of Heath- 
row, is operating three Piper 
aircraft in 1971 against two last 
year. Managing Director Colin 
Heathcote has also this year 
extended his activities by acquir- 
ing London Aviation, retaining 
the name and Elstree base. 

Truman Aviation, based at 
Nottingham, recently added a 
second Piper Twin Comanche to 
their fleet, and Northern Execu- 
tive Aviation, based at Man- 
chester, are now operating four 
Piper Aztecs, one Twin Com- 
anche and a Britten-Norraan 
Islander. The Islander, which 
came into full operation at the 
end of last year, increased pas- 
senger capacity by one third. 


McAIpine Aviation, based at 
Luton, increased their jet air- 
craft availability in March, with 
the addition of a third 500 m.p.h. 
HS 125. The company operates 
three HS 125 jets, two being 
available for charter flying for 
half their total flying hours. 
McAlpines fleet consists of the 
three jets and 12 twin-engined 
aircraft. Two aircraft are based 
at Yeadon, Yorkshire. 

Does all this indicate that 
businessmen are turning to air 
taxi charter in preference to 
scheduled airline flights? The 
answer is no. The airlines and 
the air taxi operators provide 
complementary services to meet 
the needs of the business air 
passenger market Where 
scheduled services are provided 
to convenient timings and appro- 
priate destinations in Britain 
and Europe businessmen con- 
tinue to use them. 

Saving tune 

The managing director of a 
cable manufacturing company — 
a relatively new “ convert " to 
air taxi charter— had just re- 
turned to his desk from a 
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Baltic Exchange 
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scheduled Amsterdam-Man- 
chester flight, when he com- 
mented! ** I use air taxis to rave 
time. If there is a con- 
venient scheduled flight fine. 
If not air taxis are great time 
savers.” During a recent six- 
week period this busy indus- 
trialist used NEA air taxis 
flights from Manchester to 
Bristol, Bournemouth, London 
and Belgium. 

Much of the increase 
registered by Air Taxi 
Operators’ Association members 
stems from companies using this 
method of transport for the 
first time. 

Mr. Eric Thurston, managing 
director of Thurston Aviation 
based at Stapleford Tawney, 
Essex, who is President of the 
Association, commented: "This 
is certainly true of my company 
and I know it is of others. It 
awareness by businessmen of 
the economic and other advan- 
tages of properly-used air taxi 
services. It also demonstrates 
an appreciation of the high 
standards of operation, main- 
tenance and safety provided by 
Continued on next page 


Let British Air Ferries quote you 
for your next requirement— 
passenger and/ or ca rgo and/ or 
vehicles. HS 748, Carvair or 
Viscount aircraft available. 

Contact— 

British Ah' Ferries 

Southend Airport 
Southend-on-Sea SS2 6YL 
Essex 

Teh Southend $3702) 4360L 
Telex 99364 
Baltic Exchonge Brokers- 
Furness Withy (Chartering) Limited. 

Tek 01-481 2525. 




the personal airline 



It's all the 
same to us! 



TFe can fly your cargo to any point on the globe. Our fleet of 
mile-eating CL44s can take up to 27 tons at atime, even 
if the cargo is a single piece SO feet long. 

Air freight charter can mean - you send ynur cargo when 
it's ready to go. Our timetable is open -you just fill in 
the dates and times. 

If your problem is moving cargo over a long durance in a 
fast time - contact Tradewinds. 


H 


TRADEWINDS 

AIRWAYS 

LTD. 

Gatwick Airport-London. Horley, Surrey. 
Telephone Crawley 30484 or Teleac 874S7 


Ten aircraft based at 

Leeds /Bradford and Doncaster 

Northalr 

airports provide you with a 
** tailor-made " service; fly you 

AirTaxi 

anytime from anywhere to 
anywhere. 

Service 

X Write for free brochure to: 


■ f k T \ NORTHAIR (Air Taxi) LTD* 1 

■ T \| T Leeds/ Bradford Airport, Yeadon, Leeds. | 

g 'Phone: Rawdon 22S1 



SPENCER AVIATION LTD. 

for 

Aircraft and Helicopter Charter 

Kingsbury House. 15/17 King Street, 

St- James's, London, S.W.I. 

Tel: 01-839-2834- Telex: 919321. 



‘ Our word our band " 


Sfmuved by: 


The Airbrokers Association 

. . . for over 25 years Charterers have 
continued to benefit from the unique 
expertise available on the World’s Air 
Charter Market atThe Baltic Exchange 


Air Shipping Agencies Ltd., Bohr Behrend & Co. (Chartering) Ltd.. B.O.A.C., Clarkair 
International Ltd., Escombe , McGrath & Co. Ltd., Furness Withv (Chartering) Ltd., Hunting 
Gibson Airchartering Ltd., Latnbert Brothers (Air Chartering) Ltd.. Lep Chartering Ltd 
H. E. Moss & Co. Ltd., Universal Air Transport Sales Ltd., and The Baltic Exchange. 
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problems 


By HUGH COLVER 


Charter airlines are currently 
the centre of an upheaval 


independents have by far the reaching -the seven .figure mark 
largest share of those charter in October. 


Hi f 


^rri 


which involves not only the tra- operations. The independents 
diuonal arguments from the are therefore a large force to 
scheduled airlines concerning be reckoned. with, 
shares of traffic, "but also the Caledoniah-SUA, an amalga* 
tour operators, who are resist- mation of. two of the largest 
ing efforts by the charter air- independents, is a major part of 
lines to raise their -rates.- It. this* force.-- Although this Gat- 
is no coincidence that these ^icfcbased company has a firm 8™up business and 

problems arise at a tune' of ^foothold tn scheduled services £ p ® ra *? eight Boeing 737s i and a 
worldwide recession in aviation, accordance with Government ‘P‘* A 860011,3 be de- 

and certainly the most vulner- policy' about half of its traffic 

is on charter work and this side 





able sector involved is that of 
the independent airlines, some 
of whom are facing severe 
. financial problems. 
y The scheduled' airlines are 
trying to establish new fares 
for the North Atlantic run 
' aimed specifically at taking 
some of the passengers at 
present carried on charter 
flights. Some of these scheduled 
airlines go so far as to say that 
charter airlines should simply 
not be allowed to operate on 
intercontinental routes on the 
grounds that they attract! no new 
traffic but simply take it away 
from the scheduled services. 
Charter airlines deny this, 
pointing out that the vast 
majority of charter airline pas- 
sengers could not afford to 
travel at scheduled service rates. 

Drop in fares 

If there is a full-scale price 
war one group of people will 
certainly gain — the passenger; 


Britannia Airways is another 
Luton based operator. Again, 
this is a pure charter operation 
and their, contracts . include 
charters for the British Army of 
the Rhine. They are also in the 
inclusive tour, ad hoc and 


livered soon. Two of the 737s 
and the 707 can be quickly' con- 

w uu tnai lci wuia turn uub SiUC 

of the business is growing faster Lord bought the air- 

airihiehas 20^0 CtoeXl even * UT,e m 1965 11111 11 ls noW ° ne 
eight Boeing 707s and four 
VC-lOs in an all-jet fleet Freight 
is an important part of their 
business and they expect to 
carry over 20,000 tons this year. 

Most of this is carried on pas- 
senger flights, though they do 
operate an all-cargo 707 both on 
scheduled services to the 


of the largest charter operators. 

Limited amount 


Monarch, with three 707s and 
seven Britannia aircraft, is also 
based at Luton and also special- 
ises in the inclusive tour market 
with some ad hoc work and a 

... „ . „ limited amount of freight traffic. 

African continent and on “one- Monarch have been ^ 


operating 

since 1968. 

Laker Airways,' well known 
for their North Atlantic 
affinity group charter opera- 
tions, started in 1966 with two 
Britannias. Now, with their 


off** freight charters. 

The passenger side of their 
charter business is divided into 
three main areas. The largest 
of these -is the inclusive -tour 
operation, which takes their air- 
craft mostly to the Europe- base . at . Gatwick, five . . One- 
Medit'erranean holiday resorts, Elevens and two 707s. they cqn- 
bnt'aisd to the Far East, North centrate^.on the inclusive tpur 
-America and :the Caribbean, market arid '.are particularly well 
Second in importance are the placed since they have their 
affinity group charter opera- own tour operators within the 
lions,' mainly involving the organisation. Apart from the 
. . North Atlantic routes on which North Atlantic run. most of the 

because fares will undoubtedly Qgjedonjan.BUA dominates the traffic is to the Mediterranean 
come down on a number of market (over 250,000 and European holiday places. 

^^'Nroutes. There are likely to be n „ SM , 0 „ e 1970). Third in Traffic has grown from 125,520 



more airlines offering really termg of comes what is passengers in 1967 to an expec- 

cheap journeys— like the £5 to called the „ ad hoc » ^5^^ ted 450,000 ^ 1971. 

KTthe pr^ This is the “ one-off" operation ■ Also prominent on the North 

<? nt involving the movement of a Atlantic affinity group charter 
posed single fare to the U.S. of CTW a film ^ fnat ls D ' n .J dso £ Inter . 

rtato rtf opera group or an orchestra — national Airways, based at Gat- 
However, the present st te of indeed anyone who rings up wick. They have two Britan- 

and wants to move a- certain nias and three 707s (one at 
number of people to a certain present on lease to another air- 
place for some purpose and does line) with an option on a fourth, 
not wish to use scheduled ser- They also do ad hoc charter and 
vices for reasons of convenience carry package tour traffic, and 
or economy, though it is only one of the 707s is quickly coo- 
cheaper if the numbers involved vertible for freight, as is one 


pheaval goes further than 
rice warring. The possibilities 
f restriction on the develop- 
ment of Gatwick would certainly 
aave a detrimental effect on 
independents such as Cale- 
ionian-BUA, which accounts for 
iver half the airport's revenue 
md badly wants continued de- 
velopment there. Indications of 
he feeling that there is a need 
or a united front in the charter 
business includes the recent 


are high. 


Package tours 


of the Britannias. Donaldson 
began in -the spring of 1969, 
carried 100.000 passengers last 
year and expect to carry 175.000 
this year. 

Since, they have gained fame 
with their £5 to Paris offer. 
Skyway. International, should be 


Another independent that 
does most of its business in 
•‘ormation of the.Tnteroationjd package tnursis Dan Air. Also 
\ir Charter Asis^tf^^We^^twiefe . bssed^ythis airline _ __ 

1 as said it is four One-, mentioned: ThfcraMffie, Which 

erned about Nord 262, an does some charter' business’ as 

icial restrirtions^/ bnypa^en- -Ambassador.- and an BS 748. weU ^ its scheduled services, 
rers. Lloyd International, a Although Dan Air are involved started operating just after the 
Jritish independent airline, is in operating scheduled services, war> became Skyways Coach Air 
imposing that airlines and this aide of the business has ^ 1952 and now under the new 
ravel agents set up their own grown only slightly in the last name flys four HS 748s, 
ravel dubs in an effort, to regu- five years. In contrast whereas . ^ be seen from the 

arise the air charter market they carried 100,006 people on records of this collection of 
Vt the same time, the .Govern- charter flights in 1966, they independent airlines, the char- 
nent is considering the intro- carried 631,000 in 1970. Charter t er business has grown and is 
iuction of a code of practice flying, particularly package growing, particularly in 
or group charter flights. tours, is now very much their inclusive package tour and 
So the independent charter main line — scheduled service affini ty group charter fields. All 
lirlines face a period of chal- passengers numbered only th e airlines mentioned, large or 
enge and change, and some 40,000 in 1970. small, are carrying more and 

ace a fight for their lives. In Luton Airport is a major more passengers, and in some 
he light of all this, how do centre for the charter business cases freight evezy year. Their 
hey stand at present, and just - m the U.K, and among the problems axe not centred round 

rs who base any lack of traffic. As with 
there is Court airlines . the world over. 


hey stand at present, ana just m the u.jk_, ana 
. 1 Vp.low significant a group are they notable operators 

i J t- ’ * * n the field of world air travel? their operations tl 





ir set down at UJL airports was began life as Autair, which was 
Jl.606,455. This figure covers purchased by the present 
he airports that report figures owners in 1066. Court Line is 
-^0 the Board of Trade — ail the a pure charter airline, operating 
ajor ones and most of the mainly in the inclusive tour 
smaller ones. Of this figure, market through contracts with 
’^diarter flights, - in or out, such companies as . Clarksons. 
''-•Yccounted for 7,499,387 passen- Apart from that they do ad hoc 
*:.iers. Of the charter total, work and some affinity group 
JraoAC and BEA carried 608.780, charters, but cany no f rei 8ht 
/ ‘©reign airlines 1,283,774 and Growth has been quite consid- 
S&he U.K. Independents 5,606,833. erable in terms of passengers 
wV ; So charter flights of one sort carried. From carrying over +m. 
ir another account for slightly in I960, they earned 900.000 in 
ess than a quarter of all UJC 1970 and expect 
.. msaenger movements, and UJL over a million in 1971, probably 


Inclination 
wade JI11 X 
a charter oper a tor : 
we wade liiw happy. 



How? Easy. 

We built the F28. A sophisticated 
twin engined jet with a 65 seat 
capacity, also economical with a more 
than 1000 n.m. range, and capable of 
operating from secondary airports. 

Abie to do with a minimum 
of maintenance in spite of 
high utilisation. 

Carrying its own ground support 
with it An aircraft so weil designed for 
its job that the break-even point for 
direct operating cost is only a handful 
of passengers. Ail that helped Mr. X 
stay a profitable charter operator. 

. Then the F28 helped some more. 
By being flexible enough to carry 
cargo when the passengers weren’t 


travelling. And well enough designed 
with a large cargodoor to transform 
quickly from passenger configuration 
to freighter. 

And vice versa. Doubling the 
utilisation. 

And paying back Mr. X’s investment 
even faster. Even though the purchase 
price could, modestly, be described 
as moderate. 

It made him almost as rich as he 
is happy. 


Fokker-VFW International n.v. 
P.O. Box 7600 - Schiphol-Oost 
The Netherlands 






THE F28 IS MARKETED IN THE U. K. BY FIELD AIRCRAFT SERVICES LTD., HEATHROW AIRPORT-LONDON. HOUNSLOW-MIDDLESEX 


Wa 


D 


the plane facts 


■ j ift 



— ( Cont’d. ) 


1 ii 


v 1 


fill*’ 


Continued from previous page of a car. 

- - - r . „ • passenger Piper Aztec works 

.eading companies. * ^ out to just over 4p per passen- 

f The upward trend ^ ™ ger pe r mile, when all seats are 

iperations has been, registered “ ' ied The nme-passenger 

luring a difficult period for 11^ approximates 3*p per 

iustry as a whole. Companies r mile, 

lave been — and are keeping a 'po-day there are seven mem- 
vatchful eye on expenditore of ^ ^ ^ ATOA __ 

ill kinds. In the mam, abwlnte of Heathrow; 

Kcessity has been the yardstick ^ Lt± ^ CoTentty; 

antrnllmg spending. Tsondon Aviation Ltd. of Elstree; 

Under these e^cumtances AviaHon 

ay the AssociaUon, a picture of ^ DrLU Manchester: Peters 
srowth and increased aircraft “ SgrtNenSS 

““ -derUecs the im. Aviation 

“e air £ have Ujjbta AvraUon 

• * • tion, and steps are being taken 

■ Home market to extend further the scope and 
Moves towards the Common membership of the Association 
Market— a “ home market " of The ATOA has Air Taxi P^m 
m fewer than 300m. people- agreements with British Euro- 
pe also creating a situation of peim Always, Air France, 
considerable advantage to air Middle East 
Uxi operators, and the Associa- navran 
tion is already registering a TAP, with a 
significant upsurge in air taxi under negotiation. Under these 

barters to continental coun- agreements e ? a _ 

tries taxis for onward flights can be 

.On „ cost evaluation, the booked with *e^linM.at the 
twin-engined 200-mph • aircraft time of reserving the stAeauled 
operated by Association mem- flight— or to brus . pas^^e^ 
hers can compare favourably from a remote point for a sche- 
wfth the cost-per-mile expense duled airline departure^ _ 


DAN- AIR HISTORY 

We've been carrying passengers since our first flights started in 1953 — 
graduating from D.C.3’s to modem jets in the process. 

DAN-AIR PERSONNEL 

In all we have 1,500 personnel, from aircrew to administration, working on 
your behalf to make your journey safe and comfortable. This includes 490 
engineering and maintenance staff, of whom 390 are based at our Hampshire 
• engineering works where our aircraft are serviced to the high standard laid 
down by the Air -Registration Board. 

DAN-AIR PASSENGERS 

Last year we carried over.600,000 passengers. Now, with the introduction 
' of trans-Atlantic flights, a total of a million passengers will be carried during 
1971 alone. 


BAH 


DAN-AIR LINK-CITY SERVICE 

For businessmen, our five day Link-City service (Monday to Friday) is an 
invaluable means of keeping important deadlines and vital appointments. Links 
like Leeds — Glasgow — Leeds, or Newcastle — Liverpool — Manchester — 
Bristol and Cardiff, or Liverpool — Amsterdam or Newcastle — Norway. 

DAN-AIR FLEET 

Our fleet of aircraft will consist of two 189 seat Boeing 707's. twelve 106 
seat Comet IV's,five S9 seat BAC 1-11's. one 44 seat Hawker Siddeley 748 
and one 29 seat Nord 262. 

DAN-AIR CHARTER 

In the field of air charter Dan-Airmakes no distinction: large party or small, 
our entire fleet of -21 modern aircraft will be at your disposal. Always. 

For further details, write or telephone 

Dan -Air Services Ltd., 

36-38 New Broad Street, EC2M 1NH 

01-283 4288 Telex: 888973 


le iijdependeijt that cares Telephone: 
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aking checks advance— up 4.2 f™^L a ^ a 5, e 


BY OUR WALL STREET CORRESPONDENT 


XEVf YORK, August 25. 


PROFIT-TAKING slowed the 
early advance on Wall Street 
to-day, but most issues still man- 
aged to finish up on the day in 
active trading. 

After the first hour the Dow 
Jones Industrial Average was up 
another 8.55 to 915.68, but the 
Average slowly dwindled to 
90357, for a net rise of 454. The 
Transportation Indes further im- 
proved 1.14 to 24252, while the 
NYSE All Common Index firmed 
4 cents to $55.46. Trading volume 
decreased 420,000 shares to 

ISJSm. 

Advancing issues led losses by 
a four-to- three majority, after 
holding a two-to-one ratio 
throughout most of the session. 

Among Blue Chips, Procter and 
Gamble gained $11 to S72, Alcoa 
S1J to $563. Sears S2-J to $951. 
Union Carbide $i to £464. Dupont 
SI to $152, and Olin Lllinois S’ 
to S54{. 

American Telephone fell! $li 
to S43i and Westinghouse $1{ to 
$92}. 

In " Glamours,” Walt Disney 
advanced S2| to $117g and Xerox 
rOFe S£ to $1184, but Bausch and] 
Lamb lost 82} to $152;. Avon Pro-; 
ducts shed SJ to $99 and Polaroid 
dipped $£ to $ 106 }. 

Computer issues were mixed. 
IBM declined $21 to $314}. Control 
Data $2 to $59{. Computing and 
Softwear $24 to $26} and Me mo rex 
$14 to $39. But Burroughs gained 
Slg to S135&. Honeywell $i toj 
$106}. Mohawk Data $J to S2Si 
and! TeJedyne Si to S241. j 

Lockheed were unchanged at 
S10 — the Lockheed Loan Guaran-j 
tee Committee met in Washington 
to-day but no decision was 
reached. 

Transportation stocks remained 
generally strong, _ Consolidated 
Freightways rose $S to $4S; and; 
Transcon Lines 8} to S23J. j 

KLiff improved to $37J, TtVAf 
added ?i at *3U and Pan 
American put on to $12{. 

Oils moved generally lower, 
with Natomas off $2} to 879;, 
Shelf $C to $454, Texaco $4 to 
S33 J . and Gulf $3 to $29}. Jersey 
Standard gained $1 to $72}. 


would not . materially affect earn- 
ings. 


OTHER MARKETS 


Canada up again 


Canadian Stock Markets gained 
further ground in moderate trad- 
ing yesterday. Banks led the up- 
ward movement, rising 1.23 on 
index, followed by Industrials, up 
ti.33. Paper, up 0.77, Base Metals, 
up 0.65, and Golds, up 0.49. 
Western Oils, hoyever, lost 0.47 
and Utilities shed 0.16. 

Noranda Mines added SI at 
$32}. Placer Development rose 
SI to $29, but Scott Lasalle fell $1 
to $32. Canadian Tricentral OU 
dropped $1} to $7. 

PARIS — Movements were irregu- 
lar in relatively quiet trading. 
The Pinay Bond eased, reflecting 
lower gold prices. Stores were 
maintained. Banks and Financials 
were little changed. 

PocJain eased in Engineerings, 


but Hachette rose in Publishing 
Houses. 

Foreign stocks also were raixed. 
Germans generally held steady- 
Dutch issues were hesitant, with 
Royal Dutch higher but Philips 
easier. Mining shares moved 
lower, but Americans were 
Slightly firmer. 

GERMANY — Markets were 
slightly easier.. 

Hoechst off DM1.7, led 
Chemicals lower, and major Banks 
also eased. In Motors and En- 
gineerings, BMW fell DM4, Audl- 
ssu declined DM3, Volkswagen 
shed DM2 and MAN gave way 
DM2.9. 

Bonds tended firmer. 

BRUSSELS— Generally higher, 
although Initial gains were 
trimmed by profit-taking. 

Petrofina rose Frs.15, Ste. 
Generate Frs.50 and Acec. Frs.I0, 
but Gevaert and Wagons-Uts each 
eased. . 

Golds were irregular, French 
stocks were steady. In Dutch 
shares. Royal Dutch and Hoo- 


g ovens were firm but Philips were STOCKHOLM Saggmg ten- 
slightly easier. dency. ... . . . 

SWITZERLAND— -Markets eased MILAN— Jised trend ui rather 
in moderately active trading, quiet trading Montedrsoa were 
Chemicals declined on profit tak- up Lire l a: Lire ms. u-*cr 
ing. Small losses also pre- racnr.g octwccs fal a_..d ffl*. 
dominated in Foods and Engineer- Ba.stos 15 mr.ea a . l-rc o' 

jn et§_ to L*rs -«!■»■ _ ' 

State Bonds were generally well F “ l “S 

maintainpH marginally. Mnt.m Cenosa ca- 

"““thTnmtan sector. Defer U« «*» &&SJ&!' 

stocks were very steady in active and moved to 

trading. Dutch shares fluctuated, after- Bourse dealings. lasu.dftccs 

with Royal Dutch a firm spot. Ger- j 

mans showed only slight variations Bonds were qu.ct. 

either way OSLO — Banks were steady,! 

A3ISTEBDA3I— Plantations and Insurances . well mamtained,. 
Shippings were mixed. Most local Industrials irregUiar u*hue Smp-i 
Industrials recorded moderate pmgs were s.:ghtly easier, 
eains. Albert Heijn put on Fis.3.2. VIENNA — Weak undertone. 

Helneken advanced FIs.5.5 and In Foreign stocks Germans were 
Oce-Van der Grinten rose FIs 2. lower but Dutch shares were well! 


Bank Rate 6 % {April 1. 1971) 
Credit was in uneven supply in 
the Discount market yesterday, 
and the authorities cave a small 
smoy-nt *»f assistance, by buying 
Treasury bills from the Discount 
house.-;. In some quarters, a fair 
suppiy of funds seemed to have 
been exnec'od. buz in the eten; 


it appeared that revenue transfers 
to the Exchequer eutueiqheu 
Government du-hu rsemwiis. « hd*‘ 
there was a net Treasury bill lake* 
up to finance, and fcilt-fcdslCK 
settlements were again* ;hc 
market's favour 

A rate of 55-5* per cent, was bid 
for day-to-day loans in !l»e van? 
part, and although baSaiuvx were 


taken by about raiil-day at 4s P*r 
rent . Lite de.iK were done lit .«}■ 
(i per cent. w«h final balances 

nut always ea>j *>’ find 
tti the mwr-Uank market, over- 
nwh*. loan-, opened .‘l atuui! 5J- 
5 ; Tier rent., but hanhwit over 
the day, riv:v: ihiirnly 1:1 ialc 
denim".*’ to tviut'rii > per ccftj. 
and Ji« r® 7 cent- 
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Banks edged lower. Amev maintained. 


otherwise 


COPENHAGEN — Easier 


Una Si»anM" Home Base R*»6 ipubUsbrfl by m c FinapcT> Housrf Assofiatten W tn-r c+ nt from Au-awr — 


Insurances. Investment Funds ex- aci ive conditions. 

tended, the recent uptrend. TOKYO— Prices recovered fairly 

sharply on “ cheap " . buying, 


EXCHANGES AND BULLION 


Royal Dutch advanced Fls.3.4 in by overseas investor^! 

in<wtly na rrowlj mixed Inter- Bl f t lrad J ns Volume was limited to 


nationals 


Indices 

NEW YORK 

DOW JONES AVERAGES 

a Irans - • |Trtdina 
CIos^5"°J e pftrt Indn»- ; Ttil. irolumet 
Boniu ; ; • 4' 1 OGO'a 


STANDARD AND POORS 

j US. STOCK IN DICES 

•Industrials tComposits 


(AUSTRALIA 


Aug. 

^ tojsi 

2i ... 70.32 


Ang. 

23 

110.95 

100.40 

24 

110JMJ 

9944 


23 

109.69 

99.34 


20 

108.49 

98.33 


19 

108.31 

98.16 


IS 

10S.84 

98.60 


17 ...... 

110.45 

99.99 


16 

108.92 

98.76 

lirn 

High 

115.84 

(25/4) 

104.77 

(28/4> 

1971 

LOW 

99.73 

(4/11 

91.15 

(AT) 


MELBOURNE YIELD INDICES 


Av‘ae yield on 60 Am;. 
T^Zdlng Slocks 19 


On Dividends..—- 5.77 . 5.64 
On Earnlnjj.. 9.77 : 9.62 


SYDNEY ALL ORD. INDEX 

Ang. 2d Aug. 24 1371 hrnx 1971 


110 m. (120m.) shares. 

Overseas Mutual Funds were 
placing orders from both the L'.S. 
~ and Western Europe. Higher New 
York advices were also an impar- 
' tant factor, but market sources 
were not expecting any dramatic 
■ recovery of the Tokyo Stock 
Market in the future, because 
- monetary uncertainties were sthl 
present. 

Petroleums. Insurances and Con- 
structions were especially in good 
demand. 

AUSTRALIA. — Mines strength- 


•425 Industrials. (425 Industrials, 50 
Utilities and 35 Rails. (1941=\0.!> 


— — — rr — 1 - - — ; ened further in moderate trade. . 

463.1S 460.54 j S1B.S1 i4;l) | 443.90 (23^i but man y issues dosed below the 

best Oils were narrowiy mixed 


U — - 70.53 

17 70.55 

IS ...I 70.02 
15 *9.92 


STOCK AND BOND YIELDS 


Hi?fa 71.SS 242.32 350-82 128.39 1 

' .« ft- i2rf:, i2£.ti • (19: 1 1 I 

Lniv 88.32 169.70 E30.S7 111.25: 

<4:li ift.li .ft.- Ij • i9.-?> 


Aug. 18 Aofi. 11 Aug. 19 
1970 

Industrial div. yield 

pc 2-91 3.W 3.88 

Pnce-earalns ratio . 1&34 l"j7 13-50 
Lane -terra Govt fids, 
yield vc 5.01 6-21 7.09 


TOKYO 


NEW SE INDEX 

Base- lot- January 4. IKS. 


■AU-Ume hlsta 99515 (9/2/88) 
: Ail -tune High 27958 (7/1/69) 
<PAli-ume high 16322 (20/4/65) 
tEM Judins bonds. 


MOST ACTIVE STOCKS 

Change 

Shares CJosine on 


IND. DIVIDEND YIELD px. 


$i to S19 and Bethlehem shed S\ 
to S26{. | 

Toy shares eased on the ex-r 
pectation of adverse affects of the I 
10 per cent. Impart Surcharge. 
Mattel Shed $i to S2Si and Milton 
Bradley lost $; to $39}. 

Gold issues moved higher Dome 
Mines gained Sli to S6SJ. Camp- 
bell Red Lake $5 to S29£. .Ameri- 
can South African Investment im- 
proved $} to $471. McIntyre Por- 
cupine lost $4 to S$a. 

Consolidated Foods rose $} to 
S46f — it said it would sell its 
Chicken Delight subsidiary. 

Milton Roy were lifted S} to 
$28— it will acquire an optical 
company. 

Sybron, which was ordered to 
divest itself of a dental equip- 
ment company, added $3 at S37g. 
The company said the divestiture 


Aug. 20 

Aug. 15 | 

3.62 

3.74 ! 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1965=50. 

1371 , Wed. Tues. Mon. Fin. Thu 


1 Libby. McNWI 

Interstate Stores 
Bethlehem Steel 
Banker Ramo .. . 

Transamenca 

First Charter .... 

National Steel 

I Diversified Mtg. .. 

Goodrich 

Amerada Hess 


traded 

pnee 

day 

491.900 

SJ 

+1 

299.000 

121 

-12 

217,200 

262 

-i 

211.&M 

1U 

+ * 

148,800 

181 

+ i 

146.700 

33i 

-l 

117.800 

441 

+11 

117.500 

28 

+* 

108.100 

34J 

-ri 

102.100 

57 

-11 


Ang. 2& 4- <ir — 

Die. % 

| Yield s 

171.96 + 3.79 . 

11.90 

! 3.59 

H*tcn 

■•ri 208 1° *1VM 

««!W 

148*3 1M1 

EUROPE 

1 

1 

1 PreT- 
fens 

1971 : 1971 
H^;h ! tx<o 


while Industrials were firmer. | 
Peko Walls end finished 30 cents ! 
up at $8.34. after $8.60— it has I 
uranium interests near Noranda's 
JEH Northern Territory prospect. I 
Pancon tinea taL with mterests i 
nearby, rose 16 cents to $1.15. 

CRA were up 17 cents to S7.G3. 

| Haraersley rose IS cents to $3.17, 

■ New B.U. sained 26 cents to S9.40 


Sterling rose further acainst 
the UjS. dollar, to S2.43S0-2.43U5, 
from S2. 44 53-2.4475 at the close 
the previous evening. The dollar 
also lost ground against most lead- 
ing Continental currencies, with 
the reports of contents of the 
International Monetary Fund 
study of exchange rates playing a 
part. Forward sterling was again 
strongly m demand, and was at 
a premium against the dollar for 
periods of one month up to about 
nine months. The one-month 
pound improved & cent to Si pre- 
mium, the 3-month h to &£ pre- 
mium. the G-znonth £3 to } 
premium, and the 12-month jl to 
il discount. The Dutch guilder 
rose 60 points on balance against 
the dollar to FI .3.44 90, and the 
German mark . 1 20 pf. to 
DMJL3S55. while Swiss francs 
hardened 1-25 cent to Frs.3.9723. 
Belgian commercial francs im- 
proved 3 1 , points to Frs.4S.37l to 
the dollar, with financial francs at 
about par. French commercial 


francs gained about 70 points and 
touched their official dollar ceil- 
ing, at Frs.5.3120-5.3160, while 
financial francs rose S.73 cent to 
Frs.5.3925. 

Gold was fixed at $43.10 
(£17.574) an ounce in London_Jn 
the morning, and at $42.77 J 
(£17.427) in the afternoon. A fair 
business was done, with the selling 
by producers and speculators fail- 
ing to attract buyers readily. A 
level of S42.70-S422K) was touched 
at one point after the second fix- 
ing, but the close was at S42.73- 
$42.35, for a net loss of 40 cents. 
New sovereigns rose 10 cents to 
S10.8O-1 1.00. and half Eagles Si to 
$27}-28i. though old sovereigns 
and double and single Eagles were 
changed, and the 20-mark piece 
fell Si to $23-26. In Zurich, gold 
ended at $42.70-42.90, down 45 
cents on the day. In Paris, the 
12 i -kilogramme gold bar was fixed 
at Frs.7,435 a kilogramme at noon 
f equivalent to S42.SS an ounce nt 
the financial franc exchange rate). 


and at Frs.7.3S0 ($42 461 in the 
afternoon. The one-kilogramme 
ingot was lived at Prs.7,350 
($42,341. Turnover at the Bourse 
meeting was FrsJJJm.. 


FOREIGN EXCHANGES 


; Market Sutra 

Ayr. 2a ; Rank 
lull ; lutfs , Pay's I 

' % i Sprratl I Cli'an 


New York.: $ 2.44'* 4S1«. S.45» t -46 

Montreal- hi« 2.48 49 W , 2.«S-i 43 

Anurs'riam.: hi;' B.45-.M ; 8.4S-4J 

BztUSalB K *117.74 1 19.801 IB. 504 IS IS 
Coponh’jmi I8.M-.1S : 18.12.18 

FAnkfw^, b : 8.27-S4 , B.kl-.SB 

Lisbon ! 6S.0M7.D8 1 68 00-8SJD0 

Madrid— .188.08-17 ISO 170. 25- 171.25 

Milan ; b 1.4SS-1.91Q , I3M.U9 

Oslo 41;. I6 6&-95 { 16 68.91 

Paris 1 M 4 1AB0-.58 I 1S.51-A9 

StOckhTm-i S ' 12.4S-AS 12.4B-.S5 

Tokyo t 1 * I n-n- 

Vienna ! 0 ! 08.00 61.00 i S 8 . 00 -M .80 

Zurich ~...i 9.5S-.79 1 9.78-78 

At Bonk of romsat discount rwe. 
tt Baste iHscoum rale. 


Oslo ' 

Pari* 1 

StockVbn. 

Tokyo 

Vienna ! 

Zurich ~-i 


18 66.91 
15.51-AS 
12.4B-.S5 

p.n. 


TORONTO 


57.76 .43T5, 55.4E 65.42 64^8 54.38 54.28 
|2?.’4»! Hil'. : : 


RISES AND FAILS 

Issues traded Up Down Unchanged 

171 6 SSI 612 272 

1970;71 Wed. lues. lion. TrL Thurs 


INDUSTRIAL INDEX 

Closed August 2 

High Low 

'AU3- 25 Aug. 24 1971 1971 

17S.63 174.S2 188.74 (2/1) 173.20 <23/8) 


Bele’miwi' 1MA7 i 103.65 106.74 ; 95.12 

^ 1 • (30/7J J .Ml 

FranctfM) 76-4 1 76^ 73.2 j 7ft^ 


cents to $2.72. 

L'tah tverc up 5 cents to $135. 
after S3.45. 

Spargos put on 17 cents to $1.12. 
Sc lea st improved 10 cents to $1.60 
and Meekatharra gained S cents 
to $2.11. 

Australasian Mining were 6 
cents higher at 26 cents, after 
40 cents, on news of the group 
exploration's nickel assays. TC 
Metals were up 10 cents at 27 


EXCHANGE CROSS-RATES 

An ,;. IFnuiktiirt .V-n Yiffl : n§n« , Hnirarte J f^wvlun .'.\n»»l»-ntoin' Zurich 


FrnnU:uri : — i oJMeo : 6I-VI-4J • 7.0001 

X.Y.«rk_j S).S7-il . - j IS. 14-16 ; ZM4ttl 

I^ns | l*2.<v-«S : SJ'l'WH J 1L41-44S 


7.0001 ; 8.S4So«6 ' W.1C "1 ! c'S. , J?-30 

SjlM-dRi g.«r.7aA7» l'4.02>.¥ : L*h.J3 77 
1 1.4 1442 |l3.MJ-iCbi Ul'.U-'d I 

- ' llc.'^ta ■ W.1'2-04 K.Wi-a’4 


; xmwg* 


C.5. S on Mnrrtrral 1.01^-sg. Cana<Uan S mi N«w York O.SSSS-'lSn?. Milan «n 
New York 81U.00. MUad «n Uwlon ISJl.Cd (ci L’-*mnu*rvi*J. 


ArccntlRR 
Brant .. 

(IIPIW 

Hung Km*s 
I.tixemtirturK 
MjlovMia 
Xvw Z.-.ttanU 
V.S. -Canada . 
I N»Ir rains: 
Arg<ntiiK> 
Austria .. 
nd^iam ... 

Bras!! 

Framv 

Germany 

2tal> 

Japan 

Nt-ihorlaruh 
Spam . 
Switzerland 

U.S 


OTHER MARKET RATES 


Cii-L'.S. cent’! 


13JM3.SO 
C.11IJ.3 
T2 :o ist: f 
lftjso u«ie 
11X50-11925 
7AV7.3B 
2.1367-: UK 
ON 78-94S0 


14 1C 

*<61 

i3-i n. 
13. BS- 13.35 
S.3ML40 
147.5-13:3 
wsgrj 
8.40*.M 

t«.in 

9£3-p<>9 

t45i-2.47i 


Germany* 105.66 j io*.13 ii^Ti ' 9«.'9S cents, after 29 cents. 


HdUandw 118.7 i 117.9 


New Hlgbs 95 91 

., Lows 23 1 28 


AMERICAN SE ALL STOCKS 
AVERAGE 

1971 Wot. Tue*. ; Men. Frl. Than 

Hljih Low ' - 

26.69 22.72 25.24 25^4 25.18 ; 25.16 | 25.10 
i2S:*i 14(1), i . I 1 

Vr.lnnw I • • ; | 

lOOO’s) 14.110 3.350 5.650 1 2.7B0] 8.180 


MONTREAL 

INDUSTRIAL INDEX 

High Low 

Aug. IS Aug. 24 1971 1971 

193.26 132.40 18339 120/41 176.50 <4/11 

COMBINED INDEX 

130J5 179.55 185.63 (20/4) 17135 (2^2) 


Italy r ! 49.49 I 43.40 fio.ca 1 4i.S4 

i .’ i iSfai ; (I2.7i 

Sweden 0>|! 222.72 ; 2B4.66 292.71 ! 245.71 
• , ! ! (23/fi) I .6,1, 

Switg'rl'd 406.7 ! 4073 I 412.9 5£o.a 

| (10,9. I ,4.1, 

i i 


Herman ladex. 2 Base amended to 


Among Oils, the North-Vest 
Shelf partners lost support, with 
Mid East off 6 cents, at SS cents 
and M'oodslde down 3 cents at 
$1 .24- 

Gains in Industrials included 
Bank NSW at $3-96. up 6 cents. 
Swift up 5 cents at S1.5Q and, 
AD. up 3 cents at S1.50. 

JOHANNESBURG — Gold were ! 


EURO-CURRENCY INTEREST RATES 


T Ral.-s umti-d by spci-iaUn dealers. 
Oitor rates may be Quoted elsewhere. 
Ktg.l Selling rue. 


JOHANNESBURG 

Aug. 25 Aug. 24 High Low 
Industrials ... 19L5 192£ 212.4 165.8 

(9/61 (S/ll 

Colds 76.7 77 J) 89.3 76.7 

08/41 (25/8) 

(1968=1001. Source: Rand Dally UaiL 


•Jlfuary s. jso. tram December. 1950. generally lower, although dealers 
-Swiss Bank Corporation Index base IBS cliche ri«»c in' cpltv-riw 

December. 193) <bi Baals 108 December note “ SU 0 nt rises in selective 


Ang - » j 

Sterling ( 

L'.S. dollar ' 

1 Canadian 1 
! dollar i 

1 Dutch 
' guilder ; 

! W, German 
j aaul 

Strria 

(him 

:5hjrt-lern1 ...1 
7- '-*>«■ notice.! 

M«ntlt ..J 

T!irv^nu.nth«.j 
.-'tX-Bii>n(hs... 
I'.me-yttu- ! 

5S*-B j 

5ii4U 
; 1,-73 * ! 
?7e-W 0 1 
776-8^6 1 

71; B 
Ma-lDi* 
8^-91* 
8U-B1* 
SfH-BS,! 
i-VjS'b 

615-8 »* 
614-8*3 

65a , 

4-+!* 

4T U -65j 

61; -S 

Ffl-S 

4J*:>ia 

Si ;8 
6>«-64* 

•t 

A 

VI >4 
999-3*4 
4-lirf 
6 *h-559 


FORWARD RATES 


f Otui month | Three month* 


29. 1967. ' (c) Closed. im> Base date Stocks on London interest Mill- 
amended from 1953 to 1983. to) Adlnsied ing Flnanrials were quiet and 


now quoted on basis 1983=188 and no rhanopd 

longer 1953=190. (pi Base date December “ l 5* , 

29. 1856. (bb) New Index introduced by _ R a RkS and 


Banks and Collieries were dull,. 


Puis Bourse Committee basis I96i=ica. | Industrials generally steady. 


years and tbroo-years 81-9 1 per ci-nt.. four-years and (Ive-yi-an si-9 per com. 

The following rates were quoted far London dollar certificates of deposit: toe- 
a oaih S2-Sr pep cent., three-months silj6-S^J6 her cent., Kx-mani/u S i-»i per 
cunt, one-year 0-7i per cent. 

0 Bates are in some coses nominal. 

: S fro rr- term rate* are call for Sterling. U.S. dollars and Canadian dollars, and 
twodays* notice for Gulden. Marin and Swiss francs. 


Xi'i* Y*«rk iTr-rite-dls. 

dls. 

A nut', la in 2>a-I r. pm 
Bnt*wlm...,60- tOe. jim 
L’np-nb'n. 2 B mvdn 
Fiunklort ,Bti 11; pf. pm 
Udnau^.'i na. 

Milan ,fi lire pm-par 

Oslo 1 7 nsv pm-3 di* 

I’arli .11-3 1-. pro 

StiwVlt‘lm lft-1^4 uredla 
Vienna. ...i da 

Zurich 454-3l« c. p m 

' a.a. Not aval 


!l;-3jl P- illi 

;yt-c.JW par 


M-c.jaa par 
!6:; -5r. ptn 
! 150- 100 r. pm 
i3-9 ore ills 
,8-61; (d pm 

|l4-4 lira pm 1 
!l6-6<-repra i 
j 24-14 c. pm | 

1 1 «- IS* ore *Us • 
DA 

■ 1113-9*5 v. pm 


OVERSEAS SHARE INFORMATION 


Investment S Premium 
23|% (23%) 


GERMANY 


MILAN 


AUSTRALIA 

Aug. 2b 


NEW YORK 


A 113. Aog- 

26 24 


A115. | Anq. 
26 j 24 


Aug. An*. 
25 24 


Ang. I Aug. 
25 24 


i Aug. I Aug- 

; 25 I 24 


Aug . 25 sr Am, 25 [‘sri+rKfS *•*■* i Ki+ nr !Ss ! ? L a 

■ i ; 1 — - 1— j — Aerow AnUralia r 1.30-1.40> 

91^--- — 6 : 6.6 Bentm 3*pe 1962.. 170.8— 1.4 3.5 1 2.0 AliUila Prir 10.760+10 — j— AdriaideBrigbioaCflmtbOc 1.34-1.40+00 

A-E.G. 0 nv.(a^_. 169.6-1.1 16 j 4.7 .Ur Uqufcle 400 H? 10.23J 2-6 \SIC 830 +10 ! 6 O 1 . 6-0 Ampo! E*ploi»Uon_.>. *1.14-1.20 -... 

Aillanz\ rsUmS). 375 12 [ 1-6 Aquitaine 671 7 i 15.64- 2.0 Bostogi — 1.750-1-8 j 85-4.9 Am pel Potroleum.-^. 0.52-0-53+0.0 


RAILROADS 


Burlington Nthn 
Cana dim) Pacific. 
Cbraapeake Ohio. 
Illinois Cea. Ind. 
NorioUcAWatern 

fVon Central 



Santa Fe Ind 

Sou them Pacific- 
SomhernBailway 
Union Pad he , — > 


Crane 

Creole 

Crowell Collier... 
CrcnrnZellerbach 
Cummin* Engine 
Curtiss-Wright^. 
Dart Industries... 

Deere 

Ue (monie 

Deltona 

Dlsne.v(WaUi ..... 
UiatVrsSeftflniTn 
Dow Chemicals... 

Dresser. 

Dopant 

c^lePicfaer. — .. 
Ea«t Air Lines ... 
Eaat manKodah 
Eaton 


Ling-T'iBCO'Vght 

Litton Indus 

Lockheed Alrcr... 
Lone Star Cem_. 
Louisiana land... 

Lubricol 

Lucky Store* 

L'kealooniniwn 

MCA _.... 

liaqy B. H 

MaRna.TOX-.___. 

Marathon (XL 

Maroor 

Marshal) FieJd..- 
May Dope. Storm 

McDennatt_ ... 

UcDocdmU Doug. 

McGraw-Hill 

Alemans 


INDUSTRIALS. ETC 


ive 1 

Icme Market* — • 
Iddresno^raph ... 
Letna Liiei Cm. I 
nr Pix-duita 1 

Llr Kerf Ut.-l.iriu | 

(loan-Aluminlum, 
Lllegheny Lud...: 
lilted Chemieai.. 

Lllied Mill* 

lI 1 h .*1 Slorea 
kills Chalmera — 
l.L-C.O.A 


B.M.I 1 

Elm ( 

Emery-Air Fr’ghi 
bjigelbard Uin._[ 
Essex int'l — 1 


Ethyl 

F.M.C 


uerada-Hem ,_j 
aer. Airlines... I 
jkt. Brand*.... | 
ner. Brnsdcast-i 


Factor (Mas J — _. 
Fairchild Camera 
Fed. Dep. Stores. 
FI rratnue Tire_ _ 

Flint koto 

Fluor 

Foul Motor 

Foi+oko* llckea. 
FoxboroCom puny 
Froepurt Sulphnr 

Finenauf .. 

Fuqua industries 

ti-A-C 

U.A.F 

(otnnett 


Merck. .... 

Merrill lynch — 

MGM 

Minn. Min AUfg. 

Mobil OIL 

Mo ru anto_-_- 
Motorola 


Murphy OIL ___ 
Nalco Chemical.. 
Nablaoo 

National Can 

Natl. Oaob fig 

Nat. Dint litem... . 
Natioriai Lead. 
Nat. Service Ind. 
Natumal Steel.... 
Natomas Dcttod. 
Neptune Meter... 
New England Tel 
Niagara Share 


ler. Cyanamid 
ser.Home Prod 
j. Metal Climax 
icr. Motors..— 
ier. t-meliing.. 
ier. Standard- 

IF 

IP 

>P«v — 

acouda 

chor Hocldng. 
heuaer-Buach . 

m» $teeL__ 

imera OU , 

3 land Oil | 

L Kicbaald.....| 

«. — , 


n Products—' 

ser-Oil j 

;<m Dick_ 

& Howell 

dis 

guefi Caos_... 
ilehem SteeLi 
A + Decluer...'. 

— ! 

« Cascade..—! 

ien 

j Warner I 

lift iirwayo— ] 
tol Myera 6..1 
. Pet. ADB— | 


i way- Bale ..j 
rwaj" Glass.. 
»wfc-k 

rus-Erie j 


fa Watch....] 
er-Kamo..... 
jugha 

Intcrn‘rloo7| 
iWi swp...; 
I Randolph..! 


non 

•sk General 
pillar Trane, 
eu — 


in-Teed— ... 

j- Aircraft - 


jndl 54 


30^4 

in... 453a 

3*4 

u— 43ia 
20^8 
108*4 

484) 

in- ?71 b 


z :\ 10 

it*., 66 

u.l 24i 8 


,.,.j 143* 

46*2 
a-J 38 «4 
jJ 32*6 
...' 59^4 
...: soi* 
240 


Gen. A mer. lnv„ 
Gen_Amer.Tran*. 

Gen. Cable 

Gen. Dynamics— 
Gen. Electric—— 
[ ten Kxplomtkui 
General foods ... 
General Mills— 
General Motors- 
General blznal — 
Geo. TdL Kieet— 

General Tire 

Genesco 

Georgia P acific — 

Getty OU — 

Gillette : 

Glmbel Broe 

Glen. AWen. 

Goodrich lB.P.)_ 
ijondyear Tire — 

Gould. 

Grace W. R— 

Grand Union—... 
GL At la. Hao-Tro 
flit. North Iron.. 

Urollfir ..... 

Gulf A Western- 

Gulf Oil 

Uaiiburton .. — .J 
Hanna Mining— .1 
Helm EL J. ..... 
Hewlett- Packard 
Holiday Inna 

□umeatake Ming 
UoneysreU . 

Uoo»>o- 

IX A 

Ingeraoll fijmd.. 

1 aland SteeL 

Ind loo 

IBM 

IniLCbem. A'uc’r 
IntL Flavor.— — 
Ini. Harvester.... 
IqlL Holdings.— 

I at- Min. A Cham 

IntL Nickel 

inti. Paper....—. 

Int-TeLATeL 

LmenUte8t»._ 
lav. FandlngA— 

Iowa Beet 

J im Walter.— 
Johns SUnrille.. 
Johnson J obtain 
Johnson service 
J ones A lough Iw 
Joy ManuIncRi'gj 
BnteCr Al'min'ml 
Kaiser I ndoetnea 

Kelaer Steel 

Kennecott — .. 
Kerr McGee— 
KMdc (Walter). ..I 
Klmberiy-Clart_ 
Kinney If* 

Koppen 

firaiico.— — — . 

Kiwge. 

Kroger Co— ... 
l.mf r store— .. 
Llbbey Ow. Ftord 
Libby, McNeil ... 
Lgsen&Myea’B 


N. Amer Botdrweli 
Nth west Airline. 
Occidental Petrol 

Ogilvy Mather 

OJin— ^ — . 

OUs Btevatar.— . 
Owena-Oomlng _ 
Owens-Illinois — 
PPG Industries.. 
PacCasss Prop— 
fVtnAm World Air 
ftrterHknnMo.. 

Penney J. C 

Pennzoll United. 

Peoples Drug 

Pepslco 

Perga moa...., 

Peiidn- Ulmer— 


Sterling Drags... 

ScodebakBr 

non Oil — - 

Stmdatand — 
Swift - 

Svntex 

T.8.W 

lecimiocrior 

Tektronix.— 

Tatedynn 

Tale* — . — — 

Te aui aon 

Texaco. 

Texse Gulf Solph 

Texas Instm. - 

time 

Times Minor — 

dmkm 

Crane — 

Tranmmerioa — 
Trans- World Air 

Travelers 

20th Cent. Fox— 

UAL 

USM — 

UABOO 

Unite v®- Ltd— 

Unilever N.V 

Union Garhldn— 
Union OU CaliL. 

U nlroyaJ 

United Aircraft _ 
United Brand*.... 
Udi Freight. 

Uji. Gypsum 

UJ5. Shoe 

U A Smelt, fief... 

UJi. Steel 

Universal OU— 
University Comp 

Utah Cons 

Walgreen 

Warner- Lambert 

Wells Fargo 

WestingiPsafflec. 

Westvaco 

Weyerhaeuser 

Whirl pi oi 

White Cons. Ind. 

WUi Rosa 

Wool worth... 

Xaros 

Capote NarneM— 
Radio..,.., 


Crocker Nat. CJ*. 
Dividend Shares. 
1st Nat. Boston... 
Fst.Nat.City Cpn 

iltn. Hanover 

Marine Midland.. 
Morgan J. P.™ 
North wen Banco 

Peru 3* 1907 

Tri-Continental .. 
HA Bancorp. — 
U.& 90 day Mila.. 
U^.TtvM lixom 
U.S.Treaa. 18* 
U$.Trofe**3,7o/Ss 
Western Bancorp 
World-widv Sees. 
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B.ILW. (DmaOj— 175 —4 . 12.3.4 Begfain _.! 166.5I+0.B 1 7.59i 4.4 Bnrgo 8.800—10 I 315 1 3.6 Assoc. Fartlaml Onnnt. — 0.93-0.95, — 

BidAnilin(Dm60-, 136.1—1.4, 22 *8.1 Boussob Sooebcm 1,310 I— 11 ;21A9| X.8 Csntnni. 10.420— I80i 320; 3.0 .Vwic.PulpftiperlSl) 1.50-1. 5Z — „ 

Iteyer (Dm SO) — 134.9—1.1' 16 ’ 5.9 Charter Cons— 32.6'— 0.2 | *52 | 3.3 CIO A 5.120 + 10 I IOO 1.9 AUSTIM 1.04-1.00+0.92 

BayHrpo'nDmSO. 360.5 — a5 ; 22: 2-8 Chsrgeurs Econis 219 ; 1 9.09 4.1 Cueurini 4.530 130016.7 A119. Con. Industriea— — . 1.52-1. 56+0.08 

BayVerab'ltDmoO 310 ’+1 j 20 , 3.2 Cimenta Lafarge.. 208.4;— 1.6 10.65 6.1 Dal mlnr. 403—3 I — 1 — Aimt Oil 0 27-0 30 

CommeizbnkDdO; 256 —1.5 17 3.3 Cttrron 95 ,—0.6 — — Erba 8.600 + 120' 210l 2.4 Bhm Metal Ind. 

ContGummllDSOr 111.5—2 | 12:5-4 Cie Fr. Pst+nte.— 233 ]— 8.6 6.60 2.8 Fiat 2.365+4 120' 6.1 British Tobacco (81) tl.90 , 

Daimlec vDm50) 366 — 1.5 s 17 1 2.3 Cie Gen. d* Elects 449 j— 1 15Ji 3.4 Do. Priv 1,718 —1 120j 7.0 Broken HUl Proprietary 12.WlLBft+At6 

LVguisa lf)inix))-.i 323^ + 1.9 20: 3.1 Co'pagnlediiNoiti 47-9 — 0.2 j 2 J4 5.9 Flnsider. 4291+1 | 374| 8.7 Broken Bill' South ... 3.10-3.15'+JLW 


Demag. fDm60)._i 181 
DentmbBkDmSO: 324 
Dtesdn'r BkDmSO 2E4 


TORONTO 


BP Oil A eu 

8ovis — — 


Dtesdn'r BltDmSO 264 ^1 , 18 3.1 De Beer* Dt (25jx 29 1-0.16^280 3.7 p'hro tin Tift ' Colonial StmMtefl n ixii 

^k-rWmtDmfiJ 279 ,+4 ' 14 I 2.5 Denatos Inagwy) 13B.91+18 7.96 1 5.7 2a59O +0O 600 2A cSGfflSwfS^. *i J' ^80^ 

Gefs akB rgDmSO; 101.7 +0.1 ! 8 | 3.9 Dunlop 83 -0.2 3.41| 4.0 non In « =7 AU a 

Gla-riotr iDmSO)); 255 • 1 13 ! 5.2 K«oS^mterd._ 143 +2.6 4.64 3.2 {SSd* 539 Cg 1* _ cSriSfffinro.ttttll 7^7 191+^7 

Ha*£fu^60° > i 106 S '"l's* in ' 46 ~ i|t' S ~p ^ 77, LsCemrSe. 5.5881 + 18 350 6.3 Curtom Credit 2.07-2. 10 3 n 

MlHs' X q I 9*9 i sin _ Ir min t*? aiarelU Ercote.™ 462.5 +2 35 7.6 DjuUoptoMwr ($« 0.90-2.0 U.19 

pjSi'S 1 on I 2,7 SSSfeM"'' “S a In 8 , 18-18 1,1 M«Ufl>»nca 68.450j+450 i L1D0 1 1.6 Oder Smith Gold U. (SD. 1.45-1.48^ 

H^dT(Dm6m"'l 1 63s”i‘ 7 i,ia 7n uuSir i Tin irIj To Mondadori Priv.„ 2.635^-5 120 4.6 Bspemaw Minerals 0.04-0.06 — 

SS ®— ^ I 7 * B B — +l ° Montkatinl fidia. 686 +1 — — 8.2. Industries 3.16-3.201+ABS 

“ * nO onDamB, 99.6—0.6 — | — Paribaa 230 9.6714.3 2 RROl + 40 _ F. ± T. (E5 rout*) n qkji □«.: riai 

LGArtemlnllq): d.l - , - Ptohiney 160 -a 5 9d» 6.7 oiirewtT rpUtT" im? « RsmeralwBh2 ) 3 1W20UjUI 

hamadt(Dm60)_: 364 1-1 20 ; 2.7 Peugeot (Fre. 70). 261.7-2.0 7.9613.0 ®5HP“ CPrtrJ^. 2.249|-l6 ,85 3.8 *y nma 3.ID-S.80|f«.II 

Kamhof 0>m 60j_| 264 —1 80 i 3.8 PrStemps 156 +t L9o| 1.2 2*S!*0 5*?iS + 55 J95 ?■? SnuwTmT rJsiSI — 

Klockner lUmlCCj: 122.1 —1.8 1 -12 4.9 Uedoute 409 +1 90-9 2.2 nl*l22fT?9«li2 5*i HoWtai?" J'ltiLl 




KJock cH.KDmhO)| 128 


;-l 20 i 2.7 Peugeot (Pm. TO). 261.7^-2.8 7.96 3.0 H «*er»....^.77 

.1-1.8 12 ! 49 ESS?™™; 409 2.2 S J^‘ 2.17^-20 110 5.1 jJWglfr 

;-K .§J« seS=: smh+ciSS “ sssswsrs K i^SfSSL- 


KPraMaiWDioO 715 !7“” 16.7 Z.I mdfllftS SSI * « Qimenis 249.25 -0.5 8 3^ *-r.u. aw«. inrejsl 1 0.90^.98HLM 

«!«u» H MSSfS&Kal S<a^teli?K3l53r~ sJSStdw « iSiSfecz IBBSK: 


Ueottal’deiBlo- 

Cominco 

Consumer Gas.... 
Denison M i nes — 
Olst Seagrams— 

Dome Mines. 

Dome Petroleum 
Fstooab'geNtckeJ 
Fend Motor Can.. 
UmntVeUSrknlle 

Gt Plain Dev. 

Gulf Oil Owiads-. 
Bollinger 


Kundenkr l Dm bOJ 389 —2 20 2.6 siluGnSn. 140^ R ’ITSW i g »-x.r.r.* 3.440 JliO 3.8 tefumaro nxpioreUon 0.08-0.121 ..... 

Unde (DmV- tlS [+0.3 17 U SS^ 64dj| Z .. tS) "J 8.6 1 U-T !««_. 3.10-3.16| -... 

Lasvenbr&n ■ tz.flnn- &n ft ' 7 v-. r x^i n » ■» ..u ra! it 9 OQa v 1 


I^wenhran^ t2 * 9 „°? --- 2 g »•*- d’Inv... 341.7 -£3 pM.BBi 4.3 

l ai ftJumo a (50)— -I 69.5—0.5 5 3.6 Suez 307 +8.2 11.5 3.7 

M.AJV. <DoiSdj„i 176.1; 2.9 18 5.1 Thompson —CFV. 1 07.6— O.B 3.84 2.6 

U'esmaanDmliK), 1-6.8 — U 2 12 7.6 TM°»nfc*i H-rastoa 118-5—1.5 4.54 3.8 

MoteUgeudimfiO). 359.5!— 0.5 19 2.6 UgineKuhimaiia. l&j 10^3 5.7 

iInncfafick«Diii60j 433 !— 2 18 2.1 Union Oorp. Ibic). 25 —0.5 jl92 3.7 

Neck'rman Dmtfi 108 | 6 2.7 Ji,sincr 99 —0.1 6.82 6.9 

PieuanglDmlOli 136.5' — 1.5 7 6.1 w g«idel61delor.... 68.5 +0.3 7-9B11 .7 

fibejnshdilXJmlOO 76.5, -1.5 5 6.6 no.-^c, e “ 

fib Wert El (LhnSO) 189 1 — 1 16 4i BRUSSELS 

10 - 


&ooa; — 3 UiU *ko u.in-u.uo m. 

686+1 l — I— B. Z. Industries 3.16-3.20 +ABS 

2.8801+40 1 — I— P. A T. (25 cents) 0.95-0.96-1191 

2.249,-16 I 86 1 3.8 3.15-3.20 +0.11 


... 1 . 10 - 1.12 

... 1.42-1.45 

— 1.66-1.67 

— 0.90-0.98 -OJW 


-I 2.1001—20 I — I - 


.llan Petroleum I 1,90-2.0 +047 


“ ini Tu o SvUoppo 1 2.0801+60 — I — Mekatlmra Minerals 1.10-1.18 +«.M 

fre’ 107 6-0 B q gnj |*I * Metals fit pin ration 4.88^.901 

nai l's a IS 3 f TOKYO Mining Finance. 0.32-a40Ui.m 

X St : s .ai .. - SHUSfat -iwJilB 


I PUBLIC UTILITIES 


Fht 

Pftew 

PhopsDodge 

P hiijpjl orris 

Phillips Petrol'm 

PUUbury ... 

Pitney Bowes 

Plajitoo 

Plessey LtdADB. 

Polaroid 

ProcterGambla... 

Poliraan 

Pnrex..„....__. 
WuakerOates 

fic.' 

Uaytbeon 

fiej/ibllc died — 

fievloo 

fiey nolds Metals. 
UeynoldsfiJ Ind. 


Allegheny Power 
Amer^leirPOw'r 
Amer4faL Gas.™ 
Amer.TeL A TaL 
Balt. Gas Elec — 

Brascan— 

Central d.W 

Columbia Gaa~._ 
Uom'w'ltaSdlsoo! 
Con. UdLaou N.Y-I 
Consol Nat. Gas- 
Oommnara Power 
Oonunental Tele. 
Detroit Edison— 
El Paso Nat. Gma 
Florida Powers-. 
Gen. Public UtdL 
Greyfaonnd— ■ — 


Sallingar 

Borne OU -A' 

UodoonBay Hug 

E'dsooBOUlAGu 

J.A.C. 

Imperial OU __ 

Indal Quads 

Inland Nat. Gas.. 
Lanr’ntPin. Cpn. 
■Lob law Com."B™ 

Maavey-Pergus.™ 
McIntyre Porpne 

Moore Corpu 

MIS lnb.8ervioe« 
Noranda Minra-. 
tTifaeruAGenGsa 
Pacifio Petroleum 

fttiiM 

Place Gsa A Oil- 
Ptacer Dev’lopnu 
Power Corpocat'n 
danger Oil C'nda 

fiio Algom - 

Shell (te nada ..... 
Sberrit Q. Mims. 
Steep Seek Iron- 
Texsoo Canada—. 
Toronto Go m -Bln 
Trana^Mn PlpeLn 
Tnuia. Mount OIL 
Union Gas — ... 
United Gorpo.‘B' 
WestOoaaCTraca. 

Weston Geo. '8'.. 


KbWertBl (JhaiO) 189 l— 1 

d'fcteLfrthDmIOU 144 

Sobering (D01 60) 466 I— s 
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VoStra^ttlhnM 147 ill lL fix Art>ed '~ 4.800 +30 400 8.7 Eanaai Elect. Pwr 760 +10 10 6.6 Tooth (Si) 

Jin r 2 lBh o'* BanquedeBrax... 2,600 +40 120 4.6 Mataushiu Elect. 444 +4 20 2.3 Unochrome.-^. 

Zi£2^Dm&h ills In fi? Beige Arote. d52 — 4 - - Mitsubishi Hravv 73 +2 12 B.2 Waltuna. 

4iesaurou <mnct))| tl95 [—3 20 6.1 Cnnenlanes Briq. 2.060 + 10 110 6.4 Mlumbiahi dbojL 129 -1 13 5.0 Western U'ulog (50 oa 

CodrerllOogree— 1,316 —20 n 160 12.1 Mitsui k Col. 140 +3 14 5.0 Wtagelina Nickel 

AMSTERDAM B.B.E.S 2.670 —5 150 5.6 Miteukoahl 381 +82 18 2.4 Wool worth* 

— Esprevnce Long... 1.810 yI25 6.9 Ku™n Gotora..— 180 +5 16 4.4 

Ang. 25 ? ™ SB 1+ °* D i, v l r ‘ d - Glace )5t Roach 4.280 +40 246 6.7 Shteevfo 839 +29 25 1.8 inutUNBRl MG 

* — % * Boboben — 4.930 +10 248 5.1 Sony-— 2,800 +100-30 0.5 ) UMA ” N »oURG 


s 4 Price -for Div. kid. MyreBmporium 2.40-2.42 +4X4 

f -2 Aug. 26 Yen — % % 3.10-3.20] 

,,, — NlckotaalnternatlonaL..^. 0. BO-0. 84) 

North Broken B U1 1.67-1.69+O.M 

Ass Til Glass 140 —I 14 4.7 Jtesearota 0.33-0. 34+0. OJ 

Canon 165 +1 15 4.5 Pioneer Cooctoco 1.12-1.16 

I Krtvrln, (Tin, Wnl I' i 1 ,9n I oil I I J I U)V.\ Obubn B1«0 POWBT 769 10 6.5 Tom Piper (60 rants).-,,.,.,. 1 1,32 

IsSS&SSlSl 111.51=1 I IS I 1.1 1 l*Sr Itfltl™ Eg g - *- ”-- f»| 1“ J1 S;j j.,^0 JJ.™ 

Bonds Motes- 181 +13 18 5.0 Seeko Nlcfeel Codtrlh 0.11-0.12 +0.DE 

1 4.3 C-Itab (Trading)* 132 +3 12 4.5 Signs Mining* Bx-Oontrih. 0.60-0.65 

6.7 Japan Air Lines — 1,580 +30 8 2.6 U.C. 0.460.47 +0J1 1 

8.7 Eanaai Elect. Pwr| 760 +10 10 6.6 Tnorh (SO 6.05-5.15*4.03 

4.6 Matsush its Elect. 444 +4 20 2.3 Unochnome.-^. iO.86 — . 

— Mitsubishi Heavy 73 +2 12 B.2 WalUsoa.. 1.14-1.16 

6.4 Mitsubishi dhoji. 129 —1 13 5.0 Wertera U'ulog $0 cents). 5.25-3.25 muT 

12. 1 Mitsui k Ccl 140 +3 34 5.0 WVngelln* Nickel 0.040.05 - 


* I Hoboken — 4.930 +10 |248 5.11 Sony — 2.800 +1 


*” t " 1«59 d S IQ 5'J Lambert L'lS.'r 1.880 +lo 80 4^3 TVikyo Elect. Pwr. 765 +13 10 6.5 Ang. S3 Rand 

BotaWeetra(Fii6) Pla93 B' + O 5 1 45 4'q — 4.085 +15 105 2.6 ,59 — ?? l 9'9 Anglo American Corn. ... -f+63 

Hteirier (fSo) Fils li Sit 2fl 9 P5*to Geraert.... 1.890 -25 60 3.1 *»£-,=-■■ +» « 7.3 Bunctefomeln 2.55 

aXStcXrpiQlPUM I ,Ioi 28 r 2 P'*ux Frankt.--. 7,250 -AO 275 3.5 ,369 +HJ_ 16 2.2 Charter “ ^90 

HamtecfaUffSOi'FTaaTfl^' .1 fa Uenaale 15.960 676 4.9 Source Ntkko Seairtttu, Tokyo. Com. Gold t3.75 

He4jniAnHKpSo)pia I815-+ ajt Ja H doc. Gen. Beaqael3.0B5 +50 130 4.3 •OsaAa Ssoha^. Daegafontcln 70.12 

aSw iHfU IsI' + SS 14 L3 ^ fln “ 19,680 _SO 460 4,8 — East Dricfomein nlm 

UoUand Fund 636 1 + 2 25^D ais 


Isunbere L’lmi.... 1.B80 +10 80 4^3 Thkys Heca.Pwr. 755 +15 10 6.5 *0*. 3a Rand .+or— 

4B 4 - 08B +15 105 36 iSS T*- ll l 2-9 American Cora. ... t+6S 

- 9 i.890 -25 60 3.1 103 +3 16 ..3 Bunetefonieln 2.80 .—All 


MONTREAL 


Kich-Merreil 

Boon Selection I. 

Ucbm A Haas 

Royal Dutch. 
Ensa Togs ...... 

Safeway Stores... 
Sk Joe Minerals, 

3t_ fiegla Papw_ 

Saxon lud 

Schlits Browing- 

Schliunberger-— 

acoit Paper—.— 

Sooviil iifg 

Sear Is (G.D.)— 
Sears Roebuck— 
Sedoo_ — — . 

SbeU Ofl. 

Shell Transport-. 


IntnL Util tti 08- 
Long XslandLCg- 


SSSSSK ^ awiH VS K -12 its iS prtS &* si==z SS -m 

aouand *U£yAA Ul%, { li t* gt II STOCKHOLM r }g SS 

Uoagoyen (F12(J)_ FIs 70.1; + 0.1 ; 20 ! 5.6 Un. Min. (If loth). 1.830 95 5.2 Z, Price [+ or “Oiw-“Vl'.L Hjrmony J 1J5 

a.nto.Dong u*5c- us IS 7| + a.45j _ Vieiile. Montague 6.140 +50 28D 5.4 ' B ' a Kruuer — Kr. % W«»f 4.35 — nas 

K.L.M Fin 128.6 +4 J 7 5.4 Wagnc Ute ( 778 —2 30 3.8 Lrstfe 0J7 —0.01 

Ip*« Muller (P20) Fla 56 -0.3 18 6.4 Alfa Laval ••U’ 1 ... 238 1—5 9 3.8 P«- Mata. 075 —(i.OS 

M 1 T d S^ he t 5 10 ‘- PL, ?2 +0 - 5 ' 18 8 6 SWITZERLAND A** 237 |-l 10 4.2 «. nohna ism -ojb 

Nat. NedlnaVnoa FIs 06.2 —0.3 . 20 3.1 — — — .Ulna Copco 206 5 2.4 Vaal *6S —9.03 

*iWP60. Fla 1 15.2 -0.6 i 32 8.2 Aug. 26 +nf U I*’ ^ — — HO -6 8.5 7.7 Wes* WUs t!3.l» -0.30 

NKPO (Fln60) FU 67 +1.5 8 6.0 — * S iiofors 90 — 1 3 8 8.9 Union Corp. 13.37 ■ — 0.03 

NljverT. Cnre...^. 69 I— 0.5 , — — — — Gordo 160 —1 10 6 7 5.55 

OCB(,F120) — FIs 202 + 2 25 2.5 ***"“■*•?•■ 2'? fWIultwa 91 —2.5 B 8.8 ^ - 2 30 *-9.85 

Van Ommcrea— 264.al + 7.5 *20 7.9 Bntdmg ... 20 10 5.1 Mectadux “B"... 143 —3 8 5.6 Props St.W 

Philips iFl 10) FU 39. l|-0.4 1 17 4.4 SRJTVfefJSv u orISzIk 12 Itaicswjn >B’(Kr.60 279 +4 6.5 2.0 Slate Ccdtlld t&55 


~ — 0J7 -0.01 

8 Pol Plata. 2.75 — (i.OS 


New Rngland EL 
Niagara Mohawk 
Nerth Nat. Gaa— 


Kthn. States Pwr 

Ohio fidUon 

Pacifla Gas 


Pad. Lighting Co. 


Signal 

Signode 

Simplicity Pftt... 

Singer 

Sfceliv OU 


Shelly OU 

Stnfih Kline 


Bsc Pwr. ALt_. 
Penn Power A Lb. 

People's Gas 

Philadelphia BJec. 
Potomac K10C...W 
Pub. Serv. Hers.- 
Southern CaL fid. 

Southern 

Sthn.NaL.Gaa.— 
Tma Utilltiaa— 

United Carp, 

UG1 

VlryintaBlea — 

Wratern Union 

Wisconsin Bee... 


AbhdW Paper 67s 

A Iran A I n min Inm 19 
Aigo ma SteeL™ 12Se 

Aabestoa t33-4 

Bank of Montreal 16 
Bankof Nov.dcoL 261a 
Bell Telephone.— 451g 
fi0wicerfkpab_ f3.65 

B ras can 18 k 

firTOCo 5i e 

Canada Cement., 44'z 
Can. Browertes,., 67a 
Cm. imp. Bit Com S3 
Can. indtucrieft.. flS 
Can. Pacific Kly. 633, 
Cons. BaUrorrt_. t8l< 
Dominion Bridge 34 
llnmtar— . . | 12lj 

Dupont 18 lq 

Hawker Sid. Gan.| — 
Hudaon'a Bay.^.l. 19 
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128 +1 5 8 Is INDUSTRIALS 
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i 27 ! -BO IS COPENHAGEN 
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Southdown ...... 

Sperry Butch.— 

Sperry firtiri 

Sqaibb. 

Standard Brands. 
SuLOUCaiilorola 
SwL OU Indiana. 

Stand. OU N J 

Stand. Oil Ohio— 
StanS. Ch+roiraJ. 


TRUSTS,. BANKS & BONDS 


Amtnc iDUinu, 120 | 1 19^ 

Amer. S. A_ Inv..i 47 la 46Ss 
Bant America OF, 64 l B [ 63T e 
Hennera Tr. N.X.I 52se i S2l» 
Cbaoe Manhattan! BOG I 495. 
Chemical Bk. NY! 543* 54 G 

CUeh341884 1 t471* | r47i* 


Intamail Njohoi 33lz 
Ina'p^Y Pipeline 2gC 
Mc’mlU’nBloMdal 24 
Pr>w— 8 

Upyai Bit. of Can. 8712 
Ut^al Tturt— 345a 

Simpson 801, 

Steal ot Canada.. 251* 
lYhtt..., 1.65 

Walter Hiram-.. 361* 

n ftJtta. ■ ASKDtaa. 
1 Zraana, nitew sack. 


Dalfoon KrlOCW 12,750 200 7.3 ' ^ — X7 

BUwm A/S firbOl J272.5 +2,5 8 3 3.2 Aug. 25 +* 

Folium KrlOUi \ 123.S 6" 4 9 — 1 * 

Hsfclnnd 1266 8 3.0 Creditanstalt 254 .. 

hrornte hriOQ (7B5 1 b loo 13.2 Ferimoowr ^37 " 

KfwUttemeKriOC S141 +1 I l“ 7.1 II? 

?iSfcur y *hftf r !^ tcc l0 *B 0-9 Semperit 306 -2 
UrlriaGruhekr OD ;g65 18 LB Steyr Daimler P. 210 .. . 

btnrehrand firltc] *250 8 3 J2 Piet Magnealt. 277 — 1 


— suiiwfoaArt) 189M —3* I 12 6.3 Union's Sugar — 3.45 

Frias +or Dtv. YI.L Kaat Asiatic Hkl_ 1851* —1* 16 8.6 Imperial CoM Sioragq 140 

SS — % % Fiuatwhaqlcen ..... 1511* — 3 11 7.2 LTA ' i'b 3 
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% % Fiuanfthaofcen ..... 15lit — 2 11 7.2 LTA 1D 

For. Brj'gjrter 265 — t* 16 6.0 McCarthy Railway 2.2fl +JJB 

*0 3.1 For. Dampslrlh .... 893* —l* 6 6.7 Nat. Fund invest, a, 38 +M1 


337 — 10 3.0 For. Papirtabnt.. 1591* 10 7.2 OK Bazaars g gq 

627 —2 34 4.1 Gt. Northern HltL. 1271*— 2U 10 7.8 PTClflrta Cement 3.40 

305 —2 9 3.0 Nani fioheL. 1611* — B 10 6.2 Rembrandt Croup L55 

310 — 8 4.3 Ollrfahric ............ 274 Vj —8 16 6.B *»■'«» - 0.74 
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STOCK EXCHANGE REPORT 



Leaders steady but good features in second-line issues 

Index np 1.4 at 419.2— Gilts at a peak but Golds down again 


ACCOUNT DEALING DATES shorts made a mixed showing after the news to 
\ Option after a reasonable turnover- Low on balance at I2ip. _ 

* — coupon stocks were favoured and higher dividend and 


FINANCIAL TIMES STOCK INDICES 

. Alien*! . \||«-.I1| . .llffili'l AlUll-t 1 t 1‘cv 

" • i* S« : a i 30 , U’« IT 

Govern mein J 75.80 7574.75.74: 75.67 75.47 75.40. 70.19 

Fixnl lntm-sr 74.73 74.74 74.67, 74 72 74.66 74.61. 72.04 

In.luMrinl Ordinary*... 419 2 417.8, 412.1 409 4 405.1 402.7 342.8 

G.4.1 Minni_ 52.3 55.0 53.5i 53.5 54.0 54.8. 50.5 

On). IMv. mi in- ’ 3.67 3.68 3.7 St 3 75 J.79 J-Pf 1 4.B8 

Earnings \u-M |* lai... 5 72' 5 74 5.U1, S.So 5.E9 5.93 to. <0 

P.K. Kh1v><«i • 1748 17.42 1721 17 OB 16.98 Ic-BC' 14.92 

PwIihrh M.rk«l „.... 11,829 11.331 11.1B2. 10.579 10.053 4.318 7.450 

•To aim. 419.5 IW.m. 41B.0 Ninn 416.0 1 i. m. 418.6 2 i. m. 419.2 
3 |..m- 41H.b 

lai itn lac iroro Verc'i 3*>. 1*71 I .«»-•** In -JI-Jl ■ * 


■ iFlfCt Tlrrln-n T n.d m . »uiuad ncic iflu'ui cu auu uiviaeria ana proa Lb tuiu niitTACi UJU iu d Jip rut! iu 1UU|» UK riuuuur* jui^u iu i-vp ««« ’ , 

rust ueetara- i*st - Account Transport 3 per cent., 1908-73. ad- scrip issue proposal. A- Gram Cronite Foundry. Speculative on the good interim figures and advices. Royal Dutch gained 

: Dealings Hons Dealings Day van ced A to 87,':. but high jumped ISp to 160p- In contrast, interest, mainly in the “after- statement, but. Dunlop eased another | point at £21j. Else- 

Q 1Q „ „ n „ 7, coupon issues gave ground and Sir L. Parkinson dipped 6p to hours” trading, lifted Rnnsomes slightly la 144 p, down 2p. Gar- where. Eastern and General. 4 asP. 
Aug. w "“»■ is Aug. 311 bept I ended up to 3 * y lower. Corpora- f76p. while flowJLfnson. 2Ep, and Sims 9p to 145p. Edbro added 5p ages were often firmer with T. C. and Trinidad Canadian, 15ap, 

APg-23 Sepr. 2 Sept. 3 Sept 14 110115 were firm aQ d active. A Dalefaulnie. 27p, shed 3p apiece; at 94p and Sheffield Twist 3p at Harrison 3p better at “4p. Reflect- after 137p, both rose 3p. 

4ent fl Se-m IK i" s.», oo substantial promlum is expected the last-mentioned ahead of to- 77p. after 7Dp. In Shipbuildings, ins the Chinese order for Trident t* ,, jg .. (re in the maiorltv 

SepL b SepL 16 SepL 1 * Se P L 28 on the new City of Nottingham day’s interim figures. Turriff Dorford and Sunderland fell 3p jets. Hawker Siddeley gained 4p in T?uits mSIS 

• -Hen Mme" dealing may take -place ® stock when ConstrucUon eased ljp inore^to to 41p following the chairman’s at 224 p. Trust hardened to 56* p on the 

J L higher half-yearly resufts and net 

. , , Properties DOUgnt asset value. Among Financials, 

Herbert moved down r * J. H. Vavasseur advanced 8p to 


HIGHS AND LOWS 

1971 sini'i'l" 


S.E. ACTIVITY 


Properties bought 


rrvm 5 p-m. uwoc bush** u*, earner. dealings start to-day. alp.'still on the legal dispute over statement „ hSer half-yearly res ufis and net 

^dinsequiu^p^taqme.er fo “* rd AUred Herbert moved down Properties bought 

N day. yesterday. There was less m/eSineST doE™ and Se 3p on resu,ts> J ate fr0 ® S' ip to 55p. a net lp Demand for Properties ex- J83pi while s . Pe arson improved 

buymg and a amaQ amount of premium moved up 7 to 23} per icl in a small business, closed oss: nev s that B.S.A. had sold its panded again despite continued 3p tQ 234p, Adepton were erratic, 
profit-taking, hut prices stiUrcent Japanese Eurodollar boSds 3p hUdSr n S»P LnSte tadS 17 P" , holdln e » n the market *££““ nf. P Kuching 112p then falling to lOfip 

manage,! to make Bttie free!, ale ad/ed aflet the regent wealc met soecilaOve SSaod and came yeaterday evenmsr. Se^era SJtibI?Sn 13o m ITdS E'f”" e "« , ’75 ^ '* do ’™ on 

-headway. The Financial Times .ness^Hitacbi 6 j p*,. cent regain- rose 7p to 90p. while Khigsley and in ” a thin ^market, whfle ba ance ar 1,0p ‘ 

Industrial Ordinary share index ns P oults at SUS125. ^ 5p ’ ^ 6 P. H_ RrarnwtPr rtn Oddenlno's closed the same _ _ . 

dosed, at a new peak -for the year In -New. Issues. Unitech were puT on p and 3 “ p reff P ectn?el - • * amount higher at 333p. after 340p. Court Line 10WCT 

of 419.2 up 1.4 Most of the S DOd at 92p. up 7p. "■ Brommer were a firm late Argylc Securities traded up lo 

. p„_i n _ „ nn J feature at 175p. up 30p. on the S3p before ending with a net lOp There was less business in 

laurels w ® nt t0 second-line BUTIOD GrOISp gOOCI interim results and proposed scrip gain at 85p on the proposed bid Shippings yesterday, although 

equities, where many good fea- Ftarl react Following Press comment on the issue - Demand in a restricted of BOp a share from Slater Wal- prices were usually better where 


nnrt.See3... 75.88 ■ 68.83 

i2n,Pi71> ii,l’71i 

FLwdlnL... 74.77 69.65 

il«.7:71i <4 1.71, 

Ini. Or. L.... 419.2 , 305.5 

I i^i,r.71 1 «5:3>71i 


put on fip and 12p respectively. 


lures were 


Institutions, 


Burton Group good f“iS5 Stutl and”' 

Following Press comment on the issue. Demand in 


rnci were noiaoie. up wp at J tap balance ar HOp. 

in a thin market, while . . 

FT- Brammer UP Oddenlno’s closed the same _ . _ _ . . tinenial Sp more to .mp. 

* amount higher at 333p. after 340p. CoilTt Line lOlVCr tresh weakness m Gold shares FolJ h h . f) . sf -- 

Hl. Brammer were a firm late Argylc Securities traded up lo followed the lower bullion price. Con/inc RInitnio au^on ’ii i 

feature at J75p. up lOp. on the 33 p before ending with a net iOp There was less business in ,Xlthough there was no weight of 

interim results and proposed scrip gain at 85p on the proposed bid Shippings yesterday, although selling, buyers stayed away and »n Si r» on m>u = K ,\r m wtici. 

issue. Demand in a restricted of BOp a share from Slater Wal- prices were usually better where widespread losses brought several n 1 l “ 5 1 “ 

market left Cam rex ISp to the ker. Trafalgar House 133p, and changed. Court Line opened issues to new lows for the year. •* J r |*. I,.,!* *i it!, i . iV-n 

nnnH ,f lr.o n ,.-hila ric« nf r f - ei „ ,, on the ghinnirtrt . . . . anil IIDmcnil} nJIIICU lap lO H.«P. 


Basil- l«u S'-'-s 1> "b -b 

ij N K |.i,«|it ,uly-Drc 1M2 

Golds lower 

Fresh weakness m Gold shares 
followed the lower bullion price. 
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iKff'Ilt 

. HlU" 
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; 127.4 

‘ l$,l.3$- 

64.21 

.ll«6fM> 

1 Dnilv — 
liilt-Ktlff+il .... 

i 1 t|llll*l 11I&I-. .... 

.’ 201.5 
; 422.6 

185.9 

403.6 

150.0 

67.12 

+|HVUtative.... 

.1 158.4 

169.0 

12=, 11,471 

illi+r+u# 

■r.iizis 

1 269.3 

357.7 

1 521.9 
, in.-a.fir, 

40.4 

•hilar "vi*— 
iltl-KIgnl ._. 

181.2 

171.4 


-Iniliiil mils .... 

.. 392.7 

370.5 

100.0 

44.0 

.-Irvillnll'-L ... 

• 162.4 

165.7 


15-1.7H. 

1 1 « - * 

250. J 

2$S 8 

.I. Ki^-it in* nrjg ina om 

1.. 15 

u-t.rt Mir.es 


Wallsend l3p to 3$5p and Fancon- 
tinenial fip more to ,"8ip. 

Following ihe half-yearly state* 


Slightly 


easipr tmmMtintoiv Plans for expansion in France, market left Camrex ISp to the ker. Trafalgar House 
easier immediately Kvomn tm-Itd ann good at 7G2n. while rises of around investment fn m na i 


restricted of BOp a share from Slater 


t Lt 7 5 P ' ^ Marine, at 350p, ^t, while Thomas IVLarshall im- satisfaction with the results and 


me wrenunem oecumies 3 mf>rc aJ fi5 „„ disappointment J70p. up 5p; the results are ex- viusc 1|, dency even tnougn mere was noi i P „„ am Crpeh Mt , r , wom ,. 3n ■ - 

index was at a new peak for the worst ^rith los£ iLitelTTn s? vtth the leasing terms for the pected shortly. Following the Parers. In quiet Plantations. Teas were much business Helping to restore ai lt ;iI1(I A nsiral.-t«.ian Mining 

year, but the Gold Mines index B^naron FlSS?e ?p to company’s Chart Street property, chairman’s statement at the Jl-'KTS nc " often bct,er on a ,iu,e bu >' in:: in conliclencc in Australia s Non horn C f>rp«iraTion were called 2p up at 

down to a new 1971 “low" Sp while MtS^^MtTrose 5n Amon® Mail Orders, Grattan annual meeting, a good business ‘"tcrim figures by rising .p to B lhln market . oenndi gained 2p Territory uranium potential afier 10 
of H2 0 do™ l ooinL more to 59n hf nf *h£ Warehouses stood out at 26Sp. up developed m Griffiths Bentley. l^P- . . more to 4fip n hi le Moran were l he -Naha rick discovery s down- 1 t 

of 52.0. down point more to 59p m front of the lfl which closed Up better at 35p. 0n , y a rao{ ,crate turnover dc- similarly better at Sfip and Maknm grading came news of further Elsewhere. Rarvmln rose sp 

staxemenu aue soon. Powell Duffryn put on 5lp to ,. a i nnnr i nn« an , i aoa« from nut on 3 d to Mn. Rubbers were good values at Nonuida s Jim Jim more 10 o^n while Taro hardened 


WK n« UHM ollu f - ^ ------- incais were K enui-«iy umw « to 87jp on the interim results. 

»a,>. appreciably up on the week-ago f ic lflarUr second-lfne issue^VaM lp ‘ BICC wer ^ a du ” spot at — — 

M figure of 9^18. The ratio of rises- were outstanding with a rise of <l0 "' T1 4 P* ^ ut °J Il0 . r notable On Press comment, Wrights , . 

to -falls in all F.T.-quoted Indus- 20p at 360p, wldle gains of around ^“xS-Jday. rfS St OFFSHORE AND OVERSEAS FUNDS (P^*-*) 

however, conned « - - - - , v.c.d % | Yield % 

• alxnit 5-2 compared with nearly D dl ' ey ig3p Stm reflating ^ to 63p. Audio Fidelity, ,4p, and FltfC added 4 lp more at 78p, white Albany Management Co. Ltd. Enrosyndlcat Group Investors Divers] : 

4-1 the previous day. outcome of the ^manH^bS? “SE *35? 8LE? SSt 5 .umk Bonnuda WM 3.27 B , nwtiy . 9 . Fr(bow 

nHc imnrnw Msssi a jts « ifs “?"n5 sse s-a nixtr-stara; >■» t ... «, » 

G’lte improve agam JJSJ» “ Ho J "£ ^ N™n,ark Sp t, I35p. attrac , „d plMgll American E^ro, ta,. Mngmt. Co. 

British Funds continues in firm to I77p. Elsewhere, buying in a Leading Engineerings were not 22SL - IWl Bdward Br,ch,on ' U.K. bri «S4H 4% Hill Samuel & Co. Lid. kb bbu 

vein. Medium and long-dated gta -urtf Wr Teacher ISp to SST^S xSSf£ S^InSupS ^ " Fidelity M ana gut. it Research Co. 

stocks improved to end with Investment demand was again a markets. Moores Stores, 30 3 p, ami Anchusa Co. Ltd. bomm,. Massachusetts, 

further widespread gains of f Buildings continued to attract factor in Menu Box, up 7p more Tesco, 68}p, were both around 2p p.o. u ax iss. Bamiitoa. Bermuda. PMeiio- 1 m. . rnii.is2s.05 27.36 *0£7 2.25 

and oecasionallv more- interest interest. Johnson -Richards were at a' 'S' 1 peak of 409p, but the better. J«P«inR*ih.Fn.J.u.ss8.M 8.87-l.Bi; - tio. c.plmlF.l.. ..lj.53 is. 69+0. IB. 3.65 

ana occasionally jno™. uueresx out standing at S50p, up 18p. while remaining leaders showed small P». Do. Sw.Tn. 75.0 BO.0-17.0 - pj Hp , ilv M asnit & Research 

agam centred chiefly on the „_ inE - rollnrt K n u . r « ^Lor, in mixed movements. Vickers im- Stimulated by the record tru’ek .SllL-jll K 8 “ 


Gilts improve again D10 ,r e 10 J3J P but Grand Metro- 

* & nolitnn Hnlpk r»avp im 3n fnrthar 


ny Management Co. Ltd. Enrosyndlcat Croup 
Hb. PO Bo* 463. Hamilton. Bermuda J*iinini.m.Lii% F ~ 1.852 1.926 
r F Li .Li 5.00 £5.39 1.0 f Bll SS1 


l % S Yield % 

Investors Diversified Services 
3 - 37 Benwny. 9. Fribours C.H. TeL :-2S-:ni 
3.20 i. ARIHICO X’V..| S10.23 -0.M - 


5 Y-eld Ti 

Save & Prosper Distributors Ltd. 
"•I Bni 1431. Haniiirnu. Bermuitx 


1 N«llnr l'ni,.l . 
hi n 1 1 1 1 —I i-n.l ... 


'£4.94 5.4C 
.. v5 44 5 95 
. 1-4.49 4.91 


i Jardlne Fleming & Co. Lid. .."Ucs’om ! I 

— . Pcdrter Slrecr, lions Kona. Prliw nn aik j:i Ne.it d.-almu .\m TO. 

■iRniiiH.Ka-i'nFilt RE S129.04i ( 3.09 * rnctS nn '« c - - ,fi Next rteaUnc AUB 71. 


agam centred chiefly on the Rains of aroimd 6p were ^ mixed movements. Vickers im- Stimulated by the record tnfck ^ J 

mediums. Following the previous Concrete, 94p, Galliford Estates, proved early to 79 Jp on an invest- and bus exports, British Ley land Australian Selection Fund N.V. h»' im Tn , >15 6 

day’s late official increase in the 12Sp. and J. L. flier, 160p. Initially ment recommendation, but eased gained 2Jp to 44ip in a fair busi- Lood Ascot southern crow Mnnnt.. Ltd. pXiiirP-.Vii. f.i *9 73 
price of the short “tap" stock lower at I14Jp before the third- later to end down on the day ness and, despite the Birmingham ss. London who. e.cjl oi-sw osai For lnfonill 

Treasury 6 per cenL 1975, the quarter figures, "Marley rallied at 77Jp. For a similar reason, plant closures, Lucas moved up c.s. sio.sh»rv*...| USS6.65 i : — juihs Baer iniwiai 

Next anbscrlDdon day Amt. 26. 


Fidelity ManagnL. & Research Co. jupiim.Ka-rnFiit HK si 29-041 1 3.09 t Fncw on auc. .'fi Next (lnjum: aub 'l. 

“l S nS.Ss 27.M -0i7 2.25 N * V ««»■ A ™ 31 J" WaWS ^ 

rio. Caplin I Fil.. .S 12.63 15-69+0.18. 2.55 t<mluie Jn (H n F..I HK149.60 1 .... : 1.34 ' Lft. . E.C .. iiI-5-h 4>WV 

Fidelity Mount. & Research NAV ™ »• “T ««" ExSPm - ivZJ«r-iZS& t\lH ! *£m 

,o 1 V Nexi sub. day AUK 31. VTnMlrari.luli .*lV S113.65 .. 0.44 


Fidelity Magnt. & 
(Bermuda) Limited 

i Piiielnv Ini. Eml. .- J 3 63 


For additional Inlonnatlofl contact 
Juihs Baer International IN. 

Ill inane Lane. E.C.3 Cl -626 S: 


iso Ch.Mtr.litf. fc’.CJ. llt-5<H 46.BI. 

'ni-r Im \nc.l- 41 I ... 2.24 

l V|a.i.l,>S K. I A iiuiS r 12.08 +0.11 — 

1'TiiMii.uiri.liii.t .v.V SI 13.65 ; 0.44 

Security & I’mspcrtly Fl» Dm. S.A. 
PO Rnx 515. Zurlrh 'in:?, SvlizorlaiuL 

Aim. 9.6S 10.55 — 

Prices an Aiib. 23. N*« dealing S.-Dt. 1- 


AUTHORISED UNIT TRUSTS (p***) 


5 Yield % § Yield % S Yield % 

(a) (e) Abacus Management (a) (h) (c) Equity & Law Un. Tr. M. (a) Mallet & Wedderburn Ltd. J. Henry Schroder 

S6. Pan Mall. Manchester 2. i061) 833 5027 Ameraham Rd„ Hiah Wycombe. Bndo. SO. Lombard Street. E-C.S. 01-828 1091 128. Che* wide. E.CJ. 
C mm , 35.0 37.01 1 3.35 Tel. Hi*b Wycombe 32815 ttoOvmai* Cnits.i26.4 28.0| + 0.2i 1.77 CnpHnl iAu«.I7i...|102.5 


Banqne de L' Union Parisfinne 
6-8. Bid. Haussznann. Parts 9e- 
j "Yj p| j ^ Tokyo Vnlour S 10.63 [ 2.40 

J. Hepy Schroder Wagg & Co Ltd Bk. of London and S. America Ltd. 


40-66. Queen Victoria SL. E.C.4. 01-248 9822 


kjOver^Cniu.,26.4 28.01 + 0.2, L71 1MJ. — .j |-Jf A jex; nd erF..nd...| t:?S9.7B 


fiss vs»::::.:.|6:6 aa :::: :i s» wmmu »«+« 280 j^*«r >m' how im. gsztgSfciK? iSSt iS 

Imx-nie Tniia 29-9 31.7| [ 7-SO F arni ]y Fund Managers Ltd. Minster House. E.C.4. Phone 823 1058 (Anum.t'nltrt .. 123.4 126-b! 4.65 

Allied Hambro Group la. Coleman SL, London. E.C2. OMMU T»1 Um«erFilAu«^? 40 .3 .«1.6, i 3.85 Beiien.1 IAi4j.26).;63.2 65.1i+ 1.6 2.51 


4*55 1 Banjmwnn Hlrtgu. 
I ScHJihiipeTr'nsFd. 


Allied Hambro Group la. Coleman Sl. London. E-Ol 01-608 tbu Um«erFilAu e A’i 40.3 41.6, 

(a) (c) Anied -- 1 ”^f*J ors .lS^. Hi ?'v PmvinrfnI rmm ^ 8 F ™?® KurfpMAuc^nL!’ 3lli l'zs Brandt Sr Grindlay (Jersey) Ltd. 

41, BiKhopscatc EC2 BUlerlcay (02774) 53169 W) First Prov inci al Group 15. Christopher Street, E-C.2- 01-347 734S lAcrnm L'nhsi 31 3 32 B IBB si Rhu^ci c» u.i M ksu vu< 

Allu+n^r. 147.3 50.1a! +0.3! 3.80 «. Sprit* Cardens. MandL H« » Cep.t.1 F.« .%.*» 1133 116.0; +2.51 2.40 Ml”; Z" 2M £££ S.SSK* S7*7S JS 

Jnt.ln.12nd 50.1 62-9+ DA 3.S5 Hi-th Hi,rrihminu|33.e 35.5+0. If 5.49 -^ir A rm A. J>: 12.'£ 12. 10 12.5*4 1,2.54 •« p »AilK.iAiw(J l 19S,« 156.4 - 5.23 kxf W, ‘ ill' a lisilSd 4.4 

•fiiViVi rb ic Im-.'CBr.jSOJ 31fl+0.3 s 3.21 Itom* Tniu 3B.8 40.8M +0.3i 2.59 -Next HUtacrlptltHi day Sept. * 'Rwi.verv iAnjr. 3'tSS.B 158.5 b! ! 3.76 - ^ I A. • III' , 

blecf* Inn Utvel 06.0 26.7+0.1; 3.77 FramlinEton Unit MngmL Ltd- fxl {.-» (r) M. & G„ Group ’For tax exempt funds only. NeJrt snbscriwion day Sept L 


imd...l L SS9.78 I 1 — 

IldR». rrfS9.370 } - 

nsFri.j USS 13.28 f 0.75 
Net asset valnes. 


e First Jnvestor & Savers Yin. Agls. 

15-16. America Square. E.C.3. 01-486 4511 

2.40 Aus.L,<ii PmjiP.l., BS9.72 ! 1 — 

Net asset value June SO. 

LM ‘ Ptret lnv.Am.Trt. 1-S9.98 I - 

3822 Net asset value Aug. 30 

“ F.I. Iut. Mug Pit- 1 L fSB.27 ; : - 

n ic Net asset value Aug. 19. 


I!*”.. — Kieinworf Benson Ldn. Agents . po Rn* sis. Zurirh <n:7. Switieri+iuL 

rented *®. Fencburch Street. B.C.2. 01-CS 1531 jt,., ini g.ps 10.55 — 

Ltd- ■ Kurin vrM. l^ix.F 977 L.F. : + 5 ] — Prices an Aiib. 23. Next dealing Si-Dt. L 

01-628 5182 ••neni«ev Inr. ... 44.9 48.3; -....; 2.6P tu r . 

It... a™ 47 1 50. R- [ - hhHnirock Unit Fund Ireland Ltd. 

In. ARtS. -Ini.-ntalM Lire.. 7.185 7.B52 1 ! 4.54 s » Stephen J Riven. Puhlui r.i7971 

01-488 4511 *!ni«ler dw. F 52.7A 55.10] I 3.46 Muinir.vl. In‘l«ifl.56. 1 59.1m *0.3 2.86 

I - IJ-S j™™','™ M*B9 I *r S Shareholders Excalibur In Cp. S-A. 

*■ ■Signer I Bcrmud«.. P4.25 1+0.08, 1.14 ’*• Bvuk'vard Rnyal. Luiombaurc 


■I'nlfnn.lHtfiiDnilaS.Veai.JOi-O.lo! 6.72 V\V -p n Ana.-v Si:.+9.41 — 

* prices noi allowing for lav. s Premium Singer & Fried lander Ldn. A gent. 4 

-*•>. Cannon Si . E C4 4! -248 IK45 

London & Dominion TsL UJC Ltd. 1*1^843.72 , .. . 2.30 


user vame At*, w. London & Dominion TsL UJC Ltd. -a.« Pm, 84 3.72 , .. . 2.50 

First National New World Fd. Ltd. iU »■ Fawa Churchyard. E.c.4. 2+a oitn slater Walker Tst. MgL (Bahamas) 
PO Box N 1570. Nassau. Bahamas. PPndllalui 1 8 10.20 ;-0-03| - ^S. Toolvy St . S E.l H+ar 3278 


R „„ fM PO Bo* N 1570. Nassau. Bahamas. FriuHlnlm 1 8 10.20 1-0.031 

Brandt «r Grindlay (Jersey) Ltd. NJCV , Aufc t 93.2s FumiwrasSt-ifli i°6 89 '+ui: 

31. Broad St.. SL Heller. Jersey. 0584 3S446 detail* Ft m NaUanai City Bank Fund ni Funds... 'S8. 46 pxdf* - ih;-0- 10 1 

f ff vr.BrM.Jefy. F.Ljj23,8 127.8 + 2.4i 4.44 (CM Ltd. PO Box IK SL Heller. Jersey J-l-T- -■■■■— l E _ 2 ”i 

Da.fAcc) <125.8 129-S;+2.4I 4.44 _ . . „ J „ lavcatre* Fund*.. DSI 17.75 ;+0.S5! 

5 76 ' Next sbbscrlMlon day Sept L FSexchner Becker Fond N.V. Venture Ponds. J $8.32 1+0.05, 

Bl T^.BmUafieJd. and Son (Bermuda) LI4. 

Bridge Management Ltd. Xe* PreM. simre ii.sb .. .. - Management International Li 

PO. Bax 4715. Nassau. N.P. Bahamas. N « »»s« value July 81 Bk. m Bermuda Bldg.. Hamilton. Bel 


— i^wiTilo^ 8 - 1 32^+o':a! 0M * J* t^bits Securities Limited Bridge "Management' Ltd. " 

59.5 ..._. ! 3.84 Frm it'nCl Aur. 13,49.4 63.0: 3 .1« . See ^ 71 Ersklne Bae 89-73 Queen St. Edln. EH2 4NX j, a Box ms . Nassau. N.P. Bahamas. 

Nwblnenme, 138.6 40.8 +0.3) 4.99 Friends* .^dL Unit Tr. g Ld- miuulillSW 143.6+ Ll{ 3*71 Ml^fl R fel I ^EdIiJb53! XIppsoFiAuaKI S.AV 1 734 ( | - 

”7al ft?) Ansbaeher Un. Mg. Go.Ltd. T * Lea^nhall street. E.C.3. 01^36 4511 JI. L < 1 . wniKL..l96.6 1M.6 +0.B 3.48 aSsi 2OT (mart) ^ . 

- ,1^ ZS Mi IIM «» 55® tAmm*. ^1-117.6 187.4 +-0.9 1 3.42 w uu.„-.«0 BLM +03 L01 


ertey l.l.T. ..I S6.89 -0 02 - 

la vest nra Funds-.l DM 17.75 '+0.5S! — 
Venture Funds. J $5.32 i+0.05, — 

LI4. 

— Management International Ltd. 


TT-43. Tbdh-y St.. S E.l UL —107 3278 

I iilenini ii'ii'l F'ml 3&9 419 — 

Value at Au* 20 Next dallhg Auc. 30. 

Slater Walker Tst. Mgt (Jersey) 
15. Bruad St . St. Helier. Jersey 0534 2P231 

iirein >1, lnvi-t.tr> r--.' 14 1.4 147.4 1 3.00 

Next -mhwTimlrtn d.tv AUR 27. 


•- Foods Fidueem International 


Bk. m Bermuda Bldg.. Hamilton. Bermuda Soo!b Afrlcan Inlernal1 . Fund Ltd. 


A ’cii V.4 V (r"linT«r'69.0 


— 1 Nnh ? taTTe - MON" 4018 7-toi-t- Ut«. 31.9 33.81 3.5« (Accm. Cnit*,.. ,117.6 127. 

— I. Noble Strwet. B-C-. n- A ««n,. iTniUiXe.n S4.7 2.54 ns.S 97. 


iJiXi-rtli.VnterK.wn- 45.0 46.0: +0-2 1.92 
(a) (r) Archway Unit TsL Ms. Ltd. 


Dn.Acvuni.Unitai32.8 S4.7| '■ 

jG. T. Unit Managers Limited 
10, SL Martta's-le-Grand. E.C.J.- 01-606 


4^ I Scot hits 49 JO 51.9m +o.S' a.oi I Butterfield Management Co. Lid- Brussels 


Dial ri tuned by (he Banaue de BruxeOe*. r " ,i X(V Aiiy.3. . IS2 36 F.4B| i — 


2.79 PO Box 1046. Nassau. Bahamas 
— \4V .Innehl.., . HS0.703S .... 


34.7] 3.54 M.AG.MM.ACien- 93.5 97.2'+0.2< 4.13 4? 4 43 a +OJ S'lO 

5 Limited |A«jum. Cun* Jll4.8 UB.4.+0.8; 4.13 SniS****'" !""!!! 44!* 46^8 +0.6 2^91 P 0 - 801 ,BS - Tamilian. 


Next EubicnpcloB day 


ubtalnable through London Banka 


Standard & Poor’s IntL Fds. SJL 


Vch'rUoTiAuc.19 64.0 57.0H1I l.Sf ' 4 ru v AlrtrtORnr LuxembourE. 

Do. WallSt.Aiiff.13 S4.84 5.09 2.26 Net Am.'lVn!Aug.'sO|rsS2 19.65 .. 


am 67:4.7011 + 0.4! B.95 — 167.3 + LB tie BuU^lnt.DoHVSO.72 0.75 1.14 ^l-,Be^ F.,...| 1.342 1.401 +9 ■ 2.49 & 

! 40 .! Aw V. rn ;. l " l , U , , --o 9 a + So, Ik? Scrttffiwtb 44.1 46.7 + 0.S 2.04 Do. Sterllnff (1/.I33.0 35.0 0.93 Kv_ nrt __ Do. *JB‘ Luif.4uff.l2. 44.046.0x1; . — | 1.83 

5 S jas + “ rs i ®- l8i -° 52 -° 093 E^ssasriSL «« ^**0 A -.. » 


"" 41, Blshopsgate ECZ BUlerlcay HB7741 ssJBu iiwiin. iw.i; + w iswttaia... 117.6 120.6m 3.68, , — 

(a) (s) Barclays Unicorn G.U 126.1 * 27.6: + 0.1l 3.07 M.a G.F.1.T.S-.I 53.7 56.9| + 0.«[ 189 . Pnces a , AUK _ j 5. Next dealing SepL 8. Capdirex Sj\- Frontier Inu. Fd..; V-S.S9-59 

£ m ae H |u^i R SSS1 :7 S^^ Govettrjnto) ; llSc^iSSdj S.» “.fliiMl ai* «D SlnterWulker’TsLMn^mLlAd.)^ X™ Marlguac, Geneva <022, « in ss jH7Gro U (,>M.--.. A ,t.3..12..9 

Ja. Casde Street, aibibu^ 2 . cm.. ^ Umaoa wall, E.OL 588 500 a. * o. Hwvery 73.7 76.6 +0.6 8-88 37-45, Tooley StroeL S.E.L 01-4OT 3278 

Lnlront Caitml.. |68.0 65.30! + 0.4 Z.83 Stvjjt-Ulen-AttglS ,20.6 128.61 1 1-36 u. A G. Japan....! - J> - I I - S.W-On.wtlt |46.B 48.51 3.32 

sSSsSs .Mils! 11? srssswsaf u -yna «sswa!S.W 3 d ta »ssksk£? jatsk ts 

■ix».Pn«re«»vn..|55.2 57.1 j 2.56 tuyio.jttiiHHiTrt 178.2 80.2aii+o.2| 8.68 m, & G. (Scotland) Ltd- <“> (ff) Snrinvest Fund Mgrs. Ltd. 

Dp. R««*rtsi». ,26.0 22'5 :+ S'5 (o) (e) Hambro Abbey Secs- Ltd. im Vincent street. Glasgow CJL 221 33U 37 ’ 45, T< »ky strew, S.ej_ 01-407 3278 

£2as^SsMH «i: t! I:S f “fjr STiSStiyS gii:?i 1:31 11:1 lii\ ?£ _ 

•As at Aug. 16. Next aub. day SepL L |^ l ^* lloe V^i (W i 39!8m| + 0.3| 4.62 cuj^HLrt. inc^-ts.B 5 id + 0.6 5.94 49 7+D3j 3 63 , 

(a) (a) Baring Brothers & Co. Ltd. ( Q ) u a mbros Unit TsL Mgrs. Ltd. (Accum. i'uit»t...i54.8 S7.o:+o.4 5.94 ' . ' M ' n r ' De,,a Gron P 

8. Blsbopsgaie. ECJL 61-588 2830 41> BjjmoMgatei ujndon, E.CJL 588 2851 (a) ( S ) Mutual Unit Tst. Managers M ' l«TawtTsL Manager Ud. p.o. Box -1447. Nassau. Bahamas. 

w»uiiii>-n frort ...156.8 140.WI ; 3.2S U. Fund A.iff. 17..|91.8 B5.3ali j 3.04 4, Totenhouse Bldgs.. E.CJL 01-606 4803 n«lr«nr.Frt_Auri7I 611.34 

WAfwum. I’nits.— -145.0 147-&m| S.^B H. ](eourcry.Vti|!ni70.5 73.01 , 3.40 iimiml -Sec. FIiik. 142.5 44.61+0.2| 3.70 XihoU Crescent Edin. " 3. 031-23 8031-3 

Next subscriptHm day SepL 2. ,FL Smiiller Aug.l?> 185.1 BOO.Oj 2.93 .Mutual Inc. Trust]44.8 46.9] 5.00 * .. Jz n »n..g>- z 07 


82 Pnoe at An& 5. Next sub. day SepL 13. Frr.ntierGr‘tli F.I, U.S.S7.44 +0.0Bi 1.07 

.68 Frontier Trout I l*.S.$9.6B ’ ... . j — 

8. Capdirex SA- Frontier Inu. Fd..; U.S.S9.S9 +0.02, 5.2 1 


Next nubscrlDtlou dar Aug. 26 
(a) (h) Manx. InL Managrat. Ltd. 


-Standard Bank CL Ltd. 

Si Hriler. Jersey. 0534 33561. 

I CHp’ITniM Jh-k-v 91.S 95.2 i 

Next aubscrimlon day SepL L 


(a) (g) Sarin vest Fond Mgrs. Ltd. 


G. T. Bermuda Lid. po - B “ Granfl ( 

Bk. ol Brmda.. Front SL. Hraltn.. Brmda. \1lat1lle * Aug. 24 77.8 

Australia BcnyHroirtcP.lt $12.71 • - Auai.Bfien Aug2578.7 

.10. — Cl.T.'DnltarFiind • S10.7B — p o. Box 44. RL Peiei 

* NAV AUg. 1L I NAV Aug. IS. ... .__ _ 


1 63. Athol Sl. Douglas. loM. Dougia* 4856 Stellar Unit Trusl Managers Ltd. 

... Aunt. MiuemlTat.'SO.l Z1.4] - po 32. Douglas loM DoilRlas 2I«92. 

Jid. Int. InmmesTni.. 45.5 48.4, 5.00 Stellar (in, nth... 60.0 63.5- ; 2.30 

Manx Mutual Fnil!37.6 39.6| • 2.0D wi. tr- , , ,, 

_ Prut. Ami. Kxr....l35.2 37.5| ! - (Ca>™an) Ltd. 

_ P o Box nn. Gr.tnd Cayman. Cayman I*. 

— M X- r r M ,. n D-nrei MffKl,..ro 9*1 Rfi.5; .. .. _ 

M it la Group Price al Aua . +5, aj|h dj , } . SepJ , L 

P.O. Box 7D6, Grand Cayman. r- , „ ... .... 

... . n,. mo a =n, . Tokyo Capital Holdings N.V. 

“**' 78 7 ai‘2 "a’fi' “ *"--nis Manae^mroi r M \ v Cura.-JB. 

_ Auai. Alien Aut.25 78.7 01.21-0.6 — Npl MI( , r va ] Ul . vn sllare AuR a 

— p o. Box 44. RL Peier Port. Guernsey ill 5 17 1353 


85.01 » - 

01.21-0.6 - 


A ufit. £ Iren Aug25 78.7 81.2, -0.6' - N « viST ^ s „ a „ Aua i »°* 

P O. Box 44. RL Peier Port. Guernsey ill 5 17 1353 

1-djMirf 77.7 B2.2:+1.0 2.26 Tyndall Managers (Bermuda) LfiL 


Grimshawe Tst. Management Lid. r n‘t» i 90 - 1 95.0. + 1.8- *.26 PO hoi 1256. Ham.itou Bermuna. 

63 A (hoi SI.. Douglas. loM, Douglas 4682 1?!*^ » nM ' '""V T * f ' " I 5?? 

Me .4 Man TmM^'30.3 32.6>d: 2.84 Murray Johnstone (Inv. Adviser! FiS.. S1.31 T.ST 4^0 


163. Hone St.. Glasgow, C.2. 


Inv. MiL See. Vto A^ ‘VsT^Fu^nTo ,17 lit I 1M.0 1% 

41. Btehamsaie. E.C~— 01-5SS 28jl jjnriayFund USS9.25 ' ' 1.2C I D*'- Aw+imufailmi 103.0 I12j 6.00 

oaoi Woil ‘ • Net asset values Ju& 3L Pric *‘ 21 Ncxr ”' b <* a » ^ IS. 


“tSSSJS' ^8£ Shi Henderson AdministraUon Mutual HgL Yi rf 55l.6 

n 130 0 136 w "36 **■ Ansnn Friars. E.CJ. 01-588 5074 ( 0 ) (*) National G 

aSKiJaaSi « ill 

z asww&flR. S3 

SiswssiSKjaajtJi f n W 

BmndtsCav :.jl03.4 107.4 I-gf wULdiar TTOat _..42J 45.51 + 0.5, 0.60 ^^^ ^60.5 

Do.-Afem -1 104.4 108-4, ...... j 1.96 (t.)fajiltii] Tnirt...|216.B 22a.2».+0.7j 2.00 Cp-T-rty pirit, _...i81.6 

Brandrklnc ...|108.2 1 6.83 liiFinamuiU Tn»t67.8 69.9I.+.DL4 . 1.79 s h.m w.rt: 

Next subscription day Aug. 26. ((•lltuiiuie 1>urt... l67.6 175 +0.8 4.61 g, |JHd ^""";„|59.9 


Im « humSW ' STa^-BSL D«™>op«-ro «>-«* Cp^ ua 

[ 2.89 3-5. Norwich Street, E.CA. 01-4M 8881 Du. Are. I nits ... -136.1 139 3 ' ; 3.B4 9- Kingsway. W.CJ. 838 97M. 

1 2.36 Domestic —139.4 4-1.3L+0.2J 3.36 Target firo«nh....|3 2.9 35.0.+0.3I 1.84 Del tin Au«nnlfaMi.| 19.8 ' 20. 6j | 3.33 

- Mots- Has lmL * Pu«rer^49.4 .51-7 +0,1 4.70 Target Inr. Tst.... 26.8 27.2j+DJI 230 _ . . . 

ll- gbi im xath'Es 64.0 67.21+0.4 2.84 Tar*** ProfAuff. 25! 1W.3 I54.8id! 2.67 Diploma Fund Management Ltd. 

+ 0 4, 2 31 J«"l-H«gb In« | ii».40.6 g*-f | .---• ®-77 ^ryet tucorae —;19.9 21,1. + 0.1 6.6S ^ Caiontbdrte Coun. Sl Hclfcr. Jersey. C.l 

t?‘n5 Tan JT.B.fXtj) -.jM.1 50.6) +0.5 2.37 Tar#*. Fret 16.7 16.6-. ,9.81 Dipbwl|| vd . 13SL2 30.7! - 


Cb. Is. FH. July 29 133.S 137.7! J 2.42 


bill. v-u. 4»- ru. vuiis^ 

« 0703 Ch. 1 s. Bi F<t A ub . 1B42.8 44.7! ho.63 

, J „ aBmhrnO'zessFA.i C-l5.S8.05 I | - 


Price at July 21 Next sub day Sept is. 

Union Bank of Switierland 

117. Old Broad Street. E C.3. UI-iS3 3S6L 


gement Ltd. 

icb'-r. Jersey. C.l 
30.7) --I - 


um /rn.™«rt t m Sevr C°n« Overseas Fd. MgL Ltd. ,IT - uw nroaa stn '- t - E C :I - 3ssl 

Hra, SarnL & Co. (Guernsey) Ltd. p £J ^ HlTOl Cuprnaey> CJ . 4mre *m.n ‘66.03 fg.TOi+a.so, c.50 

8 Lcfevre SL, SL Perer Pon, Guernsey Cl. _ , hunt ,iw, Fr :la7.5] l(S.5'i +],» 4,60 

Dhi-msev Tnist..., 132.6 159.6+ 0.4i 1.70 Nt Orerwa*. Fh . iSZ.3 1 — Fuiua e«w. Fr ..... ( IC6.60 1L9.Q6 : +|.00l 4.70 


MM HptkW.&m 'ITmm ‘ , °' 4 “ 7 » U !SS. S? TSt ftBB Th, m„<as OBsb™. T™* N.V. 

17. Monumeat Street MX 01-623 TW « g^. E-C.L Bl-247 7243 «- Gracediurch SttroL. 0!-63S ffl» T .l».C.T. Au«. 2-..: 45.9 4X1; E-8B p.o. Box N371J. Nassau. Bahamas. 


BrMp- Uin'tno [144.0 150.01 

BrulguOtliiw* 1 ^ 0 ' 


4 57 15, Christopher Street, 
b!e 0 lutel. Inv. Pumt..'75.4 


Prices on Aug. S4. Next dcailus Ana 3L 111 ai-IasHeae <a> (ff) NEL Trust Managers Ltd. u/roT™ Ai«.l9.78.a 8i.fid| .T.’.r. 3.16 • nav auc. is. 

fill The British Life office Limited f 4 CoJeman SOeei. . MOton Court. Darfdng. Surrey. 5911 HnAmmil nlt»i| 94.S 9B.3, 3.16 

in 'cokmro SOWL E.C^ 01-606 rail • i F- 1.| 135-G 141.8r ,3.ied ^ rtlir ,54.6 57 . 4 ; s. b0 Bi^hlnliamAuff.lfll 64.9 67.7i 2.77 Eta Manaecment (Jersey) 

5.75 PT*= .. S ' K - 1 OmshIc Ummm IS ? IS ?! — I V, 


79. 4j 3.00 ^.P. Transatlantic and Gen. Secs. Co. Comm. Stock. |0-s.S11.7i | 

Inemt Ltd. Pl1ce *"*■ “■ N<afl ^ Sept. 8. w Npw utndon Hoad, CbetoiBlord. 51851 Fart Dch. Prom ...| D.S.Snil I 


•NAV AUft 18. 


(l,]Bntl>b Lift' 44.3 46.9+0 ^.0.70 # TT ^ 

.ZL Whltefriars SL. EC4Y SAL. 01-353 6760 
'h.L.C«iwmI* A nri- 30.0 31.3 2.00 „ ' . u . 


, - , . .lAnimt. fnlt»l-...| 65.9 68.7 


Intermarket Fund 1 

56. Boulevard Royal. Luxembourg. 

1 nteromrliiH A uglB'D.S.S 121.87 ! — 

Farther Intorraarion is available to Dealers 
from British and Contlm-ntBl Banking Go. 
Ud.. S4. New Broad St.. E .CJ2 01-S«8 S50j 

In tern tL Capital Management Ltd. 


....... ..... l.ZV i,ou 

F-iuui w. Fr 1106 60 1L8.06 ; *-I.0fll 4.70 

ninhimesrSiv.Fr.' Bb.DO S7.C0- ! 2.80 

PkPiKclnt.Mw.Fr.' 66.50 B7.00 + I.50 3.60 
s»iii Sn . Fr 1 205.00 207.00 -2.00 4.30 

Utd. States Growth Inv. Tst- N.V. 
PO Box 1<M6. Nassau. Bahamas. 

I’.fi. r.rnmii liiv.M-ssa.Bl 7.06 2.12 


North American Funds .... . 

• Nassau. Bahamas. Genova. Branch ^ a,es Un,t ,nT - Ltd - 
7. rue du Marche. TeL 3E48D rT 1 *^.. .“".'i? 'V 


\. A. TUnk Fund..: 923.38 
V. .4. Inr. Fund....- SB. 10 


„ Q B >, cri Heu+ml „... 27.4 ieu.a +u.n o.<ta Mvrlln iAiu- jai ... w.a bb-OUl' IU.SH 

Sl'ErTni a 4* Financial 32.9 34.9s! ; 2.90 t.Vuwro. lnti»...| 64.6 67.3- 2.49 

ft'Strt,! oSfl H row tli «4.2 46.9 3.63 Vangua nil A u«24/i 43.6 4 6.0! ...... f 2.81 

21.71 + 0. 1. 2.08 24.1 25.6 +0-5j 6.87 .At-Snn. l nUn...| 45.3 47.9; | 2.81 

L « rrev JlTll-r; 'il l 11 1 1:21 <o) C^> Trnstees & Profssn- Fds. 


2.97 37- Broad Sl. Sr. Roller. Jersey. 0534-30591 Regency Rouse . Valletta. Malta. 

2.97 Channel Cap 1105.5 112.21+1.01 1.19 U«il.lnc.FVln>Tliil32.1 34.B«0| .. 

2.49 t'hannel Inland. ...,67. 9 71.9| + 0.4| 4.55 Med.lnT.Fd. «tnri;22.9 25.0xflt ... 


Pacific Seaboard Fund N.V. 


Prices of units In Wales trust may 
be obtained >rom Bank oF New South 
Wales. 01-538 4020. 

Warburg (S. G.) Vln. Agls. 

HI. Grow am St . E C.1 Ol-fiOO 4S5S. 

■. v.b-l Fnd.Aii"."4 ! SS8.47al - + 0 4 — 


1.80 I imtinis Management Cn.. N V.. f'uracaa Energy Ini. Aug. SO rSS11.67 I+0.2D 


2.49 I i.'hannel lel*nri....|67.9 
2.49 


INSURANCE. PROPERTY. BONDS [Growth & Sec. Life Ass. Sor. Lid. 

S Yield % United House. w.lL 01-329 6166 

Abbey Life Assurance Co. Ltd. *G*SS"rerFun.i: 1007.6 i - 

1 1-3. sl Paul’s Churchyard. E.c.4. 348 Bill Cuardian Assurance Co. Ltd. 

6273 33341 j At-I+y Bq [41.7 33.8i | l.BO Royal Kxchan«e. E-C-3. 01-283 7101 


Growth & Sec. Life Ass. Sor. Lid. Life Assur. Co. of Pennsylvania 


,. prices cm Aug. 16. Next dealing SepL L DoallngB Tues. TtWed. flinirs. “Fli. London Wall. E.CJL 

Uni Unit FH Mek. Ltd (O) (ff) Jessel Britannia Group hui. Auat. Atig.i9;34.s si 

iq» lc)_Carliol UlUt Fd. MKK. ue J* F.4drareh St.. EC3M «BX. 01-C3 7S85 (Awaim. Un1u>...3S.0 


01-638 0801 [ IS- Ca turns* Road, BristoL 


Carilui Aug. 2&.1...-64.8 56.81+2.21 -.54 ^,^,,,^,^.7 35.0 +0.5 3J3 

agSBHSftt Ill 

S vl r l. r .lM.ul J31.8 33.4m -0.1 6.32 j^^\g^Sni SSSUtil “I 

Ckv-nlun Aivlh,«.-I.!30.9 32.6-0.1. 3.W j^J liBue.42.1 44.9 +0.2! 2.36 

Charterhouse Japhet ' jojrfiPl*iiift55er.j32.3 34.0i^-9.1, B.« 

95; SOBUnfarfc street S.E.L 01*823 S3FI .Ti-mwI Pri,|.*Cinit.|l5.a te.9+B-i,- 1.90 


Net axset value AUB. W Sll.S 21.48 


fi Yield '5> 


Net assei values. 


S Yield % 

Save and Prosper Group 


i, "S BM v». — - > unu r , mper uruup 

** Plantation Bouse. Fen church SL. M3EJ 4. Gt SL Helen's. Loudon. E.C.3. &SS ini 
; 61-628 3929 v*MiuiNim1* 23.3 24,7,-0 3 — 

- - I.M-flPKn,,. a 9+ 99a; , _ —n „„- Z .;7, u - 3 


S *3 37-43. Tooley Street. S^LL 01-407 327878751 Do. A «. LfifM-rlfa.O I4Z.8 l.vvi Aamnry - 

=J l fcL +D ' 3 o'l2 l'J;U U nmlh F-l.,23.7 25.0' 2. DO HxemfUDMCnHx. 107.4 1 10.8| 2.70 j Total Gr.lnvwFil. 

87.8| 2-84 1 ,„unlt« 1 23 .7 25 01 2.00 Do. Aro. I nlts... -118.2 121.8 1 2.70 1 

5S-5+H Hf p.i M. I nennie F<l| 23-7 26.0 4.75 U’l. Au‘b.D»c-...| 91.B 94.6 ...~ : 2.59 Atlantic Assurance Co. LttL 

£■3+8* I’SI lVari-Munlsi-uTrt.SS.? 35.6.+0.1 2.81 D-i. A.* I.niw..« 98 J Wl.S 2.5B 

nfl RAO t At-ciiiti. l-nila). . Ja5. 1 36.9 +0.1 2.B1 _ . _ N«t subsmptlon day — 


1.77 1 An unity Assurance Society LUL 
2.77 J Annuity Book. TudcKenham. Dl-eBS 

Total Gr.lnveeFi'-l 27 I .~...| — 


is^SsTSti “ • K8 TSSSSTSJSrtiS a*!L 4.68 ::::::! 5 -° = - 

W Annuity a— ??“ B SS 

vu« '■ri.tov nrnHR. S_E_I_ 01^07 327878751 Dn. Ace. Unite...! 138.6 142.8' 1.77 Annuity H*H». TurlcKeniiam. 01-69! 4J6B yKan>flrn v .,no.7 1 16.6 +0 J' — 

Total Gr. In vreFi'-l 27 I 1 — *Pr, 1W rty ‘... ; 96.6 101.71 ; — 

_ . _ , ,, OManas^il l”*7i 103.2 108.7' + 0.1i — 

Atlantic Assurance Co. Lt^ eM«m.Be.i a w ....,103.9 109.4, + OJ — 

II. Waterloo Place. S.W.L fll-MO 336S ,iv n . Pqi. Oi|i...’ 96.9103.11 ; — 

*Inv>tni‘tPdUi'pl 119.1 1 — * Pen. Prop. Aiv..! 98.3 103.5' | — 

Pemlnn Fil. Cnit*. 1DS.7 1 — VPen. Man •:«|i...; 105.3 110.9 ; — 

•Prat. Man A«-...:l06.7 112.4- • ~ 


LA COP L'nita J927 

M. and G. Group 


V" Property Fund* 96.2 101.3: — 

!* Prices on Auk. M. Nest deaUns Sept. 2. 


Lee Br.. London Wan. E.CJL 01-606 4332 * Pr * Ces “ Aut 11 NexT flcaUn * Sept It 

5rlS^i5fe!.T 4 ^a. i 78 ' 4 ! ::::::| - Scot - widows- Fad. & ufe ass. soc. 

• no. IS77/W 95.3 i j - »■ St Andrew fin., Edlntraneh £H3 SYD 


wPc'l I*'«n Aug.20,B9.8 92.6; j — 

Property July 29..|9fl.4 104.4! i — 


wl av'w rl’Ty AunS.2 IS .4 219.7 


Il-i. Am. I.'nits...! 98^ 101.3 2.59 

Next subecriotlon day — 

Tyndall NaL and Co^-Prices « Aug. 1L 


190 (x) Pelican Units Admin isfrn. LtdJinciirneDnr.l^mu 1Z7.4 721.6 


2.59 n> Waterloo Place. S.W.L 01-M6 33« *iv n . Pq,. fii 96.9 103. l[ ; - 

. ♦InVrtm’tFdUl'pl 119.1 : .~..-i — *l*cn. Prop. Aiv..! 98.3 105.5' | - 

tit Pennion Fil. Cnitx, 108.7 1 — VPen. Man i.'M|,...;i05.3 110.9 j - 

I'll WPrai. Man Am...: 106.7 112.4- ■ - 

I : ?l ?SS cS£. Su"" m-406 TWO Hearts of Oak Benefit Society 

wh'i-v InvFil Alien 114.3 I • — Eusioo Road, London, N.W.L 01^875 


Standard Life Assurance Co. 

Marine & Gen. Mutual Life Ass. Soc 3. Ceome street. Edinburgh ehs ;xz. 

1. St. SwHhtn'S Lane. E.C.4. 01-623 8211 i'nlt Kn.|,-«r.ViiRiO 95.6 , : _ 

kqtuliiik «Au». IDi 2 23.4 225.7’ 7 — 


Nation Life Insurance Co. Ltd. 


— Euston Road.' London. N.W.L 01-3S7 Stao I Nation Hse.. TeddlngUm. Udx. 01-977 B811 l'n,|, Ik.ml Aw 


Target Life Assurance Co. Ltd. 
Chillurn House. Oxford Rd.. Aylesbury 594X 


Discretionary Unit Fd. Managers «g{ 

1-4, Cootball Chambers. E.C.2. 01-600 8*63 TlH*elMmvFUn«l.3B.6 

at- ss njss lk 

ftSSSKiKi Miuam 


42.6 +A2 5-14 1 Nxlm in'ine tint 27-0 2EL4. 


e/o Harris Vartan * Co. Ltd.. 140-143, a* Hursefeny Road, S.IV-L 

sat 1 ®? Be ”“ t * •« reY - «.• 

nderFuinl.DlM.- 74.6 77.«; | 2A6 j!&n 

U-. Awim I 76.2 79.4, - 2.26 2 p£ 'iSS.VisB V OO O 

Pn«s at July 28 Next rob. day - ^^'.'orUnh^le.O S3 


. . . „5.a feb.9 ......| - 

ffwLSrtraiTaraf ajft. 


30. Windsor Place. Cardiff. Cardiff 42577 

vHraljtc Ihoi-U 54.1 56.9;— 0.1 — 

Vntb«nr*rF>l 39.2 41.3 !tB.2 - 


V Nat hiii Fill. Bilth^l 1.146 1.205, 

i'nplinl L'nitx 97.4 102.5i 

J*niper1.v Annuity! 52.5 J 


— I Prop, lh-nil Iiim-m; 


Dovgate Hill Houso. g-.w-i- »» „ . s t \ o |„ VU < rv, 1 td . — — w>tH.ieuiBiori'nii«.-ao.ii oi-v 

Fun-I. --H45.4 151.5: — : ass Klein wort Benson Unit Tst.Mgt^ (v) S esraaa W TSB Unit Trust Managers Ltd. oir m in.>rerA«c.a,35.4 36.3 

- mi FPTwhnrch Street. E.C.3. 91-036 1531 Lon. Hse.. Crutebed Fnaw B.GJ. Bzssas » rnlcman Street. E.C— Ol-flIW 2884. 


KP. Fund Managers 
IS, church Sl.. EC3M 6EX. 01438 H85 
Dullng: 01*417 3275 

LP.GrtrtrthFuml 51.7 33.01*0.1! S.ll ( 


Noble Lowndes Annuities Ltd. 

.... — ; NLa Tot., Addlscomba Rd., Cray. 6S6 4S5S 

... A2D imppnaj |jf e Ass. Co. of Canada HiiiaomuriPiyfii 107.1 nz.si 1 — 

0 in imperial Life House. Guildford 71255 ........ _ 

0,10 Unroll. FM Juiyi 47.3 si.sj - iVorwlch L’num Dwurance Group 


The Ebor Group is. Canynge Road. Bristol. 027: 

'(a) (g) Ebor Securities Ltd. ■ 1 wnilio'a S'f 1 

SESSS'.r.TlSS S !” I:« (X, Lloyds Bant IMI 1 TB. m 

ft nuclei J. '36.8 38.8+0.3 2.09 Lombard Street, E.CJL 6S8 

r’upotv&Blilg.. '74.1 78.4 +0.9. 3.29 UB-Fln*l Inc 43.9 5®-2i + J3l 

Highltrtwn 71.9»J +J.4 6.33 .Accunii 48.7 91.0+0.4' 

ruiR-ntL. 46.6 49-4+0.4, 2.95 Seond (1 ik-.>!46.0 

t''m I” nn rit'nV 107.4 113*7 • 9-56 p,,. jArvuni) 48.5 50.6. -t-0.5 

. E'liirLTuU ftp, nth 33.5 54.4 +0-5. 1.27 l.B. T ltlni line.). 61.4 64.01+0.3 

•' ' Price ob A t>s- Ni-sr dial mg Sept. 2 J)u. lAiinnO 62.2 64.81 + 0.3 

(a) lb) The Edinburgh Secs. Co. Ld. (a) (c) ^ 


20, Fenchurcb Street, E.C.3. il-636 isn iml l«. Coleman street, E.CJ. 0WB6 2664. . _ 

K B UnlU?uiuiliw»54.7 58-5*d| J 3.48 Pnmirol WW-2M.W.4 13D.8;+0.| 2.52 iMTS h I'niu, ;34.2 36-Oafl +0-2 2.64 Commercial Union Group Intematl. Ufe Ins- Co. (UJL) Ltd. 

Ei B : Unit Fd Aw-m’ 55.1 59.0* I 5-48 tAcinm. I mtsL-144.9 152.2| + D^. 2.52 A>vum .36^ $8.0. +0.2 2.64 Sl. Helen’s. 1, Underahafl. E.CL3. D1-2S3 7500 Portland Hse., Blag Piac*,S.w'l 01-8318171 

' Next subscription day SeoL 3. Provincial Life Invest. CO- Ifd- (a) fg) Ulst. Hambro Tst Mgrs. Ld. Vj.r'weAnAccUta.1 31.50 ( j - oDrow Equity Pi.| £11.16 +0.011 — 

T>mI & General Tyndall Fund IDO, Cannon SL. London. E.C.4. Dl-6» 09>T War ins sm»L Belfast TeL 023! 85232 D». AnnoltvCia.| 18.73 i , - onowr P’ny L*iJ 605.0 - 

Utownse Road. BrtaoL 0272 32S41 Prolific Cult* ’62.0 65.3+0-2. 2.45 (A ,L7«f Rninrtl h. 33.2 35.4aC+0.3( 2.26 . ..- Co. Ltd ’ 9 SS nr iS^” r fc ! ~ 

Dfai.u».ii‘iAi«.llj}50.4 52.6' | |*g ( a ) (fr) (c) Prudntl. Unit Tst JHgrs. (a) Or) Vavasseur Group 32, cnrahfll. e.Cjl 01 -«m 5410 JKrerSfvr'i' fro Z.'.'l Z 

Are. militilAn&«J5CLB 53.2^..... 3.87 aotoon , Bars, EC1N 2NR. 01-4K 9222 87-45. Tooley SirwL SAL (Mm X151 ^piui Ang.lh 13B.0 | I — Prices at Aua. 25. 

Next SUMCripUon day Sept 15. p^^nttol »1*0 95.W+D.5. 2.95 Ca|4tk Aiwim....B4.3 ff.l +0.E- 3.94 -, A , 6 57J | j- . . . . , 

n.-ir tth(+ Manx. ^ . ... ... OrJtai Kxn»nsfc>n 34.6 36.8+0.31 2.16 Investment Annuity Life Assur. 


1 VDorw P'rty l‘».. 605.0 

... • *Itoi-erA«*'/n Vt.) 90.0 

L»L.. elVivpr Pea'll Ct.> 91,0 

01-626 5410 oDorer Anu'ty Tt. 77.0 

I — Prices at Aua. 25. 


Crusader Insurance Co. Ltd. 


Investment Annuity Ufe Assur. 

9. Dcverenx Court. W.CJ. 253 5897 


Norwich Lhtion Insurance Group r,,TT; 

P.O. Box 4 Norwich. NOR 8SA 

N'w'tiliniteAiiff.lPI ■ 104.7 | j - Perron’l IVti.Aitgl! 

I*ropFil. JtilvES!... 

Old Broad SL Secs. Assur. Ltd. o-miyPnmiAuu.lf 
a. Kins Street, London, E.C-2. Bl-fioo 8191 

v.Mcr.Inv.Pty.Bil! 105.8 j i — Welfare Insors 

35-37 Cannon Sin 

Prop. Equity & Life Assce. Co. invcrtinenrT«< f<i. 

118. Crawford Sl. W1 H IAS. (H-480 0857 Mnn+y Maker F.t..: 


Trident Investors Life Assurance 
IS. America Square. E.C.3. M-488 4S11 

Trhln H'ii'm>AH£I9 132.0 139.0; > — 

Tyndall 

18. Canrngo Road, Bristol. 0273 S2241 


Welfare Insurance Company Ltd. 

35-37 Cannon Street. E.C.4. 01-2SS 0781 

IfivNinintTri Fil. 102.9 | _ 


•HWtiilh Propfiit* 


_ I Property FuBd....| 


Vincula Rae-. Tower PL. E.C.3, 01-626 8031 I Linn lnrf.Fw. Kll. 


I:?? svL^«iiri fcSSB*gs sa - 3i : ~ 

I2'rti + 8I l?d (a) (if> Save and Prosper Group rJIi £wi^...._3S.8 35.3 +0.2 : asn Dominion -Uncoln Equity Assur. 

U n tS'l a id 4 Ct. Sl Helen's. London. E.C 3. 3S3 1H7 1 ,k 1. .\«+|Hvi-in«it 31.9 33.9 +D.2; T.78 18-24. Maltrewra SL. W.C2 01-838 38 

b+.BI+u.s ‘t-it ■ DeaDM» » 01-554 8SS9 Li+iire F»ud 53.6 36-1 +D-2; 5.67 Ulufi lyn Ang.D' 171.4 J...... - 


Linn 1 n* I PorFil . Ae. 
Lii-u Prop Fnnil... 


Property Growth Assur. Co. Ltd. 
73. Brook StrecL W.L 01 -400 4171 


'-rt-<+Ut Fun-1..."" 28.5 30.0 ...... 1*67 VMy~ g*J |J;g^SJ 

1 1«. Tim-i„i-Ku„-l 50.6 52. C +0.2 4.97 M|wl I ; g-i 2 

m-H.Innit L Kh n,t 32.9 34.6 +0.5 0-« 67-K! 

Vn) Emblem Fd. MngmL Co* Ltd. Higb ine.rrwrUy36.8 |?'3j +0,1 
». Cwthall Avenue, E.C.2. CIS BOOS' Hlchlnc. Sent lna«i 29-3 31-« -• -■ 
Kmhk-m A tip. 17.58.4 54.4; 2.39 (zHVmtnAjWal 1 6t- 27.9 |®-|+g-| 

Next subaertuuon day SOPL JL 3B-4’3 

Not ■ available u» public cenerally. StronghoW “ 


i-\A»lHutic t.iiit-*. ‘76. J 
’ —0.1 S.80 Flnant lal *n W.j5B.9 


mss Irish l4 f e AsBurauce Co. Ltd. 
_ <i Finsbury Square, e.c.2. 628 

Prop'l-«ITr«Aiig.l 11S.9 118.8 I 


WAIt-M.l>ntlilSiU|110.6 112.0! - 

*vu. iwPni.Grh.Ag.Rilh 506.0 S16.0i I - 

628 0383 orrn'lvnr'thnilH.1 129.0 132.61 : - 


BL7 +0.1! 0.25 Mi.llamlur-. 30.0 3 1.9«d +0.3i 2.33 „ . „ , . roroig.* ue.j •*«>.«» — 

34,5+0-5! 1.66 Milan,! Kneruy... 29.9 32.1nl +0.2i 3.53 Eagle Star lnsce-/TJOtllflnd Assce. sh „„ B , lrt 

66,7+1:3- 1.03 Ortbnfroi 97.2 103.bd- + 0.4! S.92 Investment Ad vteers: Hill Samuel and Co £mg « SUaxson 

63.5+0 6; 2.20 , > , > tu«, m r B ^„ tv* 10 °- Wood Street. K-CA 01-628-8011 -S3. ConihUL E-C3. 6S3 5433 

08m +8.4! 3.04 (s) Westminster Hambro Tst. r„n s 49.1 50.4-+o.i 5.1 1 Bond Fitnn ; £105.06 1+D.07I — 

dt j xOi! Am 43. Blshopsgate. E.C.2. 01*SES 2851 Multan-!? l*nita....49.1 60.4'+O.l. 3.11 Next sub. StK L 


f « |KS£ n 1B 4C LH-iR S:oS to) (c) Westminster Hambro TsL 

164 High Yield. Umtf -'39-0 41.3 +Oj! 4C69 41 . Bishopsgate. E.C.2. 01*SS 2851 Mnltan.lv L-niia... .49.1 

4.7? fn *■—. + «( 1*5 &**«**> ™ K f*2 PW PW»m A«, 


30.0I+0.2; 3.58 Ebor Phoenix Assurance 


Pmdential Pensions Limited 
Hoi born Bars. EC1N 2NH. 61-465 K 

t,,.iuyP.l. Aiiff. IS L13.42L- 13.85 - 

Fixeil Ini vrA iiff. Ul.28£ 10.60 — 

Propty.Fit.Auff.l££9JR4 £10.251 J — 


Life St Equity Assurance ‘ _ „ . , 

01-551 0002 IS, Fenchurcb Street, ELCLS. 01-623 7585 Reliance Mutual 

, — SeLInr.Fdauff.18i 33.5 «fi.Dj — Tunbridge WeUfl, Kent 

.i...i — Sel..in.F«Uulyiai 52.0 B4.B| — vJteUanwProp.Bdi,i 106.3 


iS-WB 4171 {Yield allows for all buying expenses. 

— n Offered prices include all expenses. 

; — bTiMJay’s pmo r Yield based nn offer 

; — price, Estimated eTo-day’s opening 

price. h Distribution free of U.K. 
tod Is*cb n*** Pence eaccpl where otherwisa 

o.j*. mdicatod. , UlTcn-d price includes all 

ei-«a bze t-em-nsi-s If bouebr Ui rough managers. 

1 — TExeimling HeeuminR profits payment. 

— c Piwioiiii dayta price. * Offered uric* 

I — includes all expenses except agent's com- 
mission. g Single premium insurance 
bonds ♦ Share spin. V Net of tax 
nan rrm °P r J 3l,a J K , al I£ • Nm auihortsed by 
0 SB 2 22271 Oie Board of Trade, ff Guernsey yield. 
•—■•I — . 4 Not available: E x ch a n ge rate rtimmln.ni 



/ 


The Financial 


1LEUCS jaw **— - a 


BRITISH FUNDS. ETC (935) ' 

2';P« Arr* aS’.t: , 

sS5 uJV.VI 7 rei*«« Stk. 1967-72 97 »a i 

V an 6 5 rs 7u 6 f;J 5 965,0 ! 

t 1*02*1 TMnwOrt ’• 979-88 S71|* U 
7 4 6'* «i* 

Transport 1972-77 694 *© t M j 

ii : r DC ^£2. M - 1 **“• 27u:o ■>* >i it, B 
Ln 4 3-* »„ j, 

si*"* Cj"»er6iBn Ln. xd 38 >* 4* u 

^“nwrsion Slk. 1974 fRrg.i 97 »m©, 

6gc Conversion 1972 Oteg.i 100 *k® =a 1» 

S 5n7. E,, i i heq V r . 1 - n - 1976-78 9Ui*a9 Ml 

1 -id? 'a '» 

R«"eqiier Ln. 1972 1 00V 

A *l2Iil! eo,,er S,K 1976 9a-'*i! 9 
o**a-o«tns 

S* c .h«wer Stt. 1973 101 47-6«hl© 

”W U Jlftj 

<nc Funding Ln. 1960-90 991*0 l, J„; 

^«SS"<««9 L«. 197B-B0 9D'iO 89<iia 
5?° B ?" j* 905|, t V: 89I> W «, 

Funding Ln. 1967-91 7S»» 6 5?4 

6 5*.F“nUlnB Ln. 1993 73Jiat© 4 :« :=S 

F , Un » ,l 'j? , Ln - . 19 , B5 ; 87 87‘wiO 4© 
3 7 A J|» i,. I« $ M 

I,*"? f “"5'"9 SUc 1999-2004 iUn.i 46:* 
5 t** Funding 1932-84 64iJ»® "»:0 
a™.'®*®*! 1 *-® *• ’1 T, « B »t * 
Sn-.£KL"i s Bds 1 965-75 'RN.i 

?“ i H I.. s-64th» »,* I, -« >n 

C-.L. 9° "‘8* '< 7-64lhs 13-GdthS 

li "eajury Ln - '976 93.'«0 Sl-64thsO 

J ln 41 29« ;t 


■jjj* Treasury Ln. 199S-98 79*»® * »»j 
B ! :PC Treasury Ln. 19BO-H2 1041a »j» '» 
e «’f e ^ Ty *** UrT Un - 1984-86 1020 *» 
e IjW Treasury Ln. 1997 95:- i* Js 

6J4DC Treasury Ln. 1997A 96(<:« '=*©; 

is# ijO 1.0 J„ ),:,?„ 

*S5.»i T r£?* UT T kn. 1994 IOO'IibO 1=® 
11 •» ** ”'(> 

SBC Treasury Ln. 1992-96 97D|»t® L® I 

'* lj **1* I 

SL\ oc ,. Tr *«‘"> Sik <*«*-> xd 2Bij« 7 <a I 

rrwtHv 33^0 .'a 5» J, ; 

4 Treasury 1977-80 i Reg.i 80'*oO ’i* I 

3 !;»« Treasury 1979-81 ‘Reg 1 7B-'inM>i 
5ne 


... TJwmwv ’986-89 (Reg.i 
g?£ w: l? 70 . •„ 1 70 '4 L‘w 

7 rea » u, T 2008-12 ‘Reg. 


70 11 ia© 
62 'NaO 


l??L T, 5 asur V 1975 IReg.i 9B 43-641HS 
t 'J* p S, Treasury 197a (Reg.i 101 1 .© >‘ia 

4 K X« e « 0 7= B,ls - <ES0 £ 100- £S00. 

-f’ °00 £5.0001 981,0 UO 
3-"BC War Ln. 39l>:© 1 , j, j,* 1 . 

B R«T» 3BcGMJtfci 1968-73 y a 

li y>! 47-641hs 
J! J "J* S3-641hi !-« 49-64rhs. 3« 

rl2 cl£- IS 74-77 e 71 , i* ** «:■ 3>:M 

cid.srk. 1976-79 ai« IF o -,e -* ; in,. 
‘ 1* 4LpeGrd Slk 1974-79 890 5 

" » 51« 

BriUlh Gas 3PCGM.S1K. 1990-95 49'* 

S ’■ ®KO«-Stk 1969-72 9B!« 

8 ^-acaiand Gort. 3pcGtd.5lk. 1954-74 
3nc Redemption Stk 1986-96 id 48 N 

INTERNATIONAL BANK STOCK 

(1) 

FREE OF STAMP DUTY 
Bcr Stk 1976 102»i»® 

CORPN. & COUNTY—U.K. (144) 
FREE OF STAMP DUTY 
London Count. 3'jBC 93'<® !y. 5 dC 75?.© 
S ' 4 . S‘;pc 1965-87 74'.. 6uc 1975-78 
f£I- 1976-79 67'i.O 1.0 U I*. 

6dc 1972 99%o i. Gl : oc 1971-72 
1 * , °- 6 ‘I"' 1974 98N 6t.DC 

1988-90 821-0 '< 

Core London "si.pc BSI;. 6 t;pc 1975-78 
_°1 ' '!■ 9':k 104'. 

Goiter London fii-pe 94 ». I*. 6-’.PC 1976 
9* 'Vl.' 2 \ ,,JBC ' 990-92 790 9. 7i.pc 
At-“rd<-en" 58 

Bellasr 6 t;pc 761. ■-: ij 6 
Birmingham 2 '.-pc Red 99 i , *m *m- Sdc Red 
91 <n 6 pc 1974-76 95 lj. StiPC 1972-72 
98y K 7iipc 971; 

Bootle 61, nc 10 OO 99 '» 

Brighton 6 ',pc 921. 

Bristol 6 ><pc 1971-72 100 . 6 l;PC 1975-77 
94 3’il 7 Pc 971. 

Bucks County 91hiO a 6HPC 1971-72 
100 

Camden 6 '.Pc 90V,i. 9 PC 104 
Cardiff 2 1, PC 99i««a 

Coventry 90U® i, H 
Croydon 6 ‘.pc 910 
Derby Si. pc 871 . 

Edinburgh 6i-pc 90', 

Essex 5 ':dc 88 \ 

Fife 90s 

Glasgow 35 '-O. 6 oc 94 
Greenwich 92tf> 

Hammersmith 95U 4 7 i 

Hertfordshire 5'.oc 83 U- 5'^ 77J.O. 

pi* Pc 1 985-87 841. 

Huddersfield Soc gi i- 
Kent S'jnc 86 ':- 6 <-pc 95'aO 
Lanarkshire Spc 87'.. 9i;PC 107). 
Liverpool 31 ; pc 1963-78 781. 7h tS. 

5i;PC 1971-75 924.. 54.pt 890 >a U -j. 
7 DC 94-'« 

Manchester Spc 97© 7 
Middlesex 6 L.bc 921-9 L> 

Northampton 8 pc 1 001.0 1<. Do- 'UO Pd.i 

Nottingham 6 pc 900 4 « 

Oxford 7 'die 96 'j 
Paisley 6 pc 979,* 

Portsmouth Sispc 70 
Salford 5 '-pc 71 1« 1 
Southampton 71.PC 1021 . 

Stockton-on-Tees 51. pc 93 
Surrey S'.pc 98 1* 

Swansea S'.oc 89 L. 

Walsall 3 1 - pc 83i>0 % >m 
W arley 7 L.dc 9SU 
West Bram. 7 pc 981; 

We« Riding fii;pc 99i»i» too 
Westminster 7'.pe 98J*s S« 

SHORT-DATED BONDS 
FREE OF STAMP DUTY 
7-L.pcBds. IReg.i (Red. 16 2172, 100 
7 1, pc Bds. 1 Reg. ■ iRed. 23'2,72i 100 
SSuKBds. (Reg.) (Rod. 23i2'72i 100 
7>»PCBdS. 'Reg. i IRed. 22.‘372» 100 
71-pcBdS. (Reg. l (Red. 29'3/7Zi 100 
6 'spcBds. iReg.i ‘Red. 17-5.72i 100 
espcllds. iReg.i (Red. 3HSI721 100 
6 i,pcBds. IReg.i IRed. S:7l72i 100 
6 i-pcBds. (Reg.) IRed. 12171721 
BhipcBds. (Reg. i iRed. 267.721 100 
6 !-pcBds. ‘Reg.l (Red. 9/8'72i 100 ' 

6 ij dc B dS. IReg.i IRed. 16l8.72l 100 

PUBLIC BOARDS. ETC.— U.K. (38) 

FREE OF STAMP DUTY- 
Belfast Harbour S'mk 76 
El "Ctrl otv Board N. Ireland 3ijpc 71 U. 
7i : pc 910 U 

Metroo. Water Board Met. Wtr. 3 pcA 
36*40. 3pcB 351^5 *4 6 
Port Ol London Auth. Port of Lon. SljPC 
731;. 6 LUIC 981.. 6 l;pc SOL 
Agricultural Mort Cpn. Si,pcDb. 19B0-B5 
691;. Si.pcDb. 701*. 7*.PC 1961-84 90. 
Do. 1991-93 B4i,. 9LpC 98. 9i,oc 
1 981 -83 1020 

SUBJECT TO STAMP DUTY 
Port of London Audi. 3pc Port of Lon. 
A 31 

Agricultural Mort. Con. 4i;pcDb. 1961-91 
5SL. SorOb. 631.0 

COMMONWEALTH GOVT. AND 
PRO\TNCIAL SECURITIES (52) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commonwealth) z:?pc 86L. 
3 PC 1972-74 91 LO •. 3pc 1975-77 
78'*. S'.oc 90 '*0. S';pC 1970-72 99LO 
»id. 5';pc 1973 9B"i* Sijpc 1975- 
1978 880. 51-DC 1976-7B B9. 5i;pc 

1981-82 81-«0 2k>. 6 PC 1974-76 95'aO 

i«. 6 DC 1977-80 86 >i. 6 pc 1975 96H. 
6 PC 1981-93 841; t*. Soc 99*- ~M 
Mauritius 4J.pc 76 6>;pc 87 LO 
New Zealand Spc 781*. 3':nc 60 LO. 4t>c 

77 4 Lac 950 Spc lOl'i.®. 5 '-PC 

1974 951. l,a. 6oc 1976-80 85 4i : . 
6PC 1972 100’ib In. 6’iPC 101>?0 
7 LpC am I; » 4 . 7 >3K H 8 Y 

Northern Rhodesia Sue 75-BO 65>:0 
N vasal and 5 DC 650 

Southern Rhodesia 2 >:pc 43. 3';pc 61-66 

48. 4 pc 46':© 

COMMONWEALTH CORPN. 
STOCKS (3) 

Montreal (C.i 3pcPcrm.Db. 28® 

South Africa l Rep-) 9‘;prReg. 961.0 

FOREIGN STKS- BDSw ETC (24) 

COUPONS PAYABLE IN LONDON 
Chilean Spc 1896 79':. 5oc 1911 1050. 
5 pc 1911 2nd Scr. 69HO. Bpc 1922 
780. 

Chinese Spc 1925 3. 4>:pc 1908 1LO. Spc 
1912 cDrwn. Bds. I 21;. 

Greek 7 pc 1924 lAccst. Ct.l 401. 1 

39 L. 5tlg.Fdg.6ds. 1965 30L 2 ':. 
Iceland t>:pc 86 's- 9Ldc ig*, j. 

Japan 4pc (Enfd.i 83 
Uruguay 3‘^cBds. 58 
Ireland 9pcBds- !US99 aO 1000 »i i . 
Peruvian 6PcDb. £3>;. SpCDb. £2 
Rio nmo-Zinc Finance N.V. ELocLn. 
5US80>sO LO 

U.K. AND COMMONWEALTH 
RAILWAYS (7) 

Canadian PaciAc (Recug. Mkg. Names) 
(SC2S1 300 

FOREIGN RAILWAYS (2) 

San Paulo (Braslllant ilSpl 18 l 

BANKS & DISCOUNT COS. (443) 

Alexanders Discount 2960 8 2 
Allen Harvey Row 495 
Allied Irish 490 

Australia New Zealand 245 40 3 B 4 
Bank of Ireland 3680 83. 7peLn. 1986-91 

Bank 1 Of Montreal fRecog. Mkg. Nam oil 
(SC2< 600* 795 7 


■ VV|«IV w 

maKing 
money 
specul; 
in stamps 
areyou? 

CsnlaH |he world's laigeil brota* in 
Cieal Butain oLsaleie stamps, tv tree 
touchaie. 


Hansr Michael Investment*, 
Scon W» Life Home 
Leeds I. Ensland 
Tel: 0?.':-:M30 j 250U 
Telex: SSIStl . , 

Cahks; lm«4 Leedv 


Baik O New South Wales (Lon. Reo.l 

=■2. S'".-- 7 

Bfc cf Seed ira &nr- Cc.I 5100 2: 
Barclay^ Ok CCD 560 6 2 l 6 
Barclays Bk. 6170 243 190 18 24 20 
5 1 6'; 14: ZZ 17! 19 ISC 15 I4S. 
3'«peUnsec.Ln. 91!;S L 
British Bk. ol Commerce USsl 1100 5 

4 5-: 

Brown Shipiev Holdings 490 , 

Canadian, imp. Bk. Commerce (Rec-Mbg. 
Namesj :SC2} Ell.Sd 

Chise R Ma^baKa° Go. Common (SUS12>;1 
£25'J]#0 

Commercial Bk. AiiStralU Ikon. R*0-l 
"SA1 : 970 7 

Commercial Bkg. Svdney (SAH 97 
Dalton Barttn Securities :50nl 3450 50 
First FirsSury Trust :iOo> 290 9. 5 j *pc 
U nsec.Ln. 46 

First Nanonal City Cpn. Common 

1 'US6.75I £l7'ir 

Perrand N4fio<ul Discount 9JS 
Giilett Bras. Discoun: 3250 5 
Gumness McMahon Hldsv 2501 1050 6 4 
Hambra* ‘£10, £2.500 pd.i £30-r. Stis. 
:Z53i 3200 3ZO 28 33 24 35. 7pC 

5ubd.UnKc.Ln. TEL 

Hill Samuel Group -'Z5DI 1ZZ 4. .■•nS- 
la sat. ler Ord. £20 LO 1« BpeUnsee. 
Ln 88 

HonTkang Shargha: Bkg. Cpn. fLon. Ro9-> 
»shk2Si £1 41.1*1 % i.n 
Jesscl Tgvnbee 3930 SC 
King Shaxion 300 __ , __ 

Kleinwort Benson Lonsdale ’25D1 130 2B 
Llovcfs Belsa Intnl. BV. 346* 57 50 
Lleyds Bk. 5100 7:® 8J0 50 4 6 10 
8 4: 5 

Lombard 9vg. Si>c2ndP(. S’O 
London county Secs. ;25 p> 2»S 4 30 
Mercury g*curt*i»i '2501 1830 4 
Midland Bk S50 2 48 54 6 6: 3 46 
Minster As‘ n 15 "2 Sp* 57'r 5-: 9 ■? 7 
PS; i: ; 5 4 

M?ntacu Trust TISd' 195 __ 

N»fi<— ■*! Cnmmcr-lAl "to rip. f25p» 155 r 

5 - 6 S 4%. llprpj. 113 

Na“nnal Bk. Australasia *Lon Reg.. ‘SAH 
T40 

N.tin-a' Wnerm.ncter Rk. 605t° 6!"* 10 
St 4 -j B 16 7i 4 IT T at Wrt» 
inn- a,, to 0 i.. TncP‘ 7(1® I- 2 : - "5 
21 1 '-T 4 70:. ’ 8 'iSC'lM*C.Ln. 101 '« •* 
"MMii.^1, QTI.ni 7 6 

Hr»>i "v. Canada ’R-r.Mkg.Nameii rsC2’ 
E«3 =3 

(1-i.p-rfn^ niete, rnei 

Cl,—. ■w,iv-r (ivur.'lrr '250* 7 Be 1'h 'T*” 
■p'.ei B-. R 5 T !- " 2 7nrU"«“r.L" 

1(10 in q«, P'.nrllnsn; I." 1091 °R 

■ i'.n r.vii'uvL" vqpg.ox pc*. 

(I--- ly:. ■ ■ — rl-n 430* 3 25 35 

•in- ,np p 

BREWERIES & DISTILLS. (442) 

Allied ‘25p> 130<:O 260 300. 30 <2 

2 1 > 1. Did. <2501 1180 16 7I;PC 

PI. 77 9. 6-LpcDb. 73>L 7LPCDB. 

7BJ. 

Bass Charrlngton f25p< 134>^ 40 20 
4>; 3. 4pcPf. 4l: : :0 2> 7pcPf. 

74:0 51;. 3'dCDb. 1977-79 690 BL. 
3'ipcDb 1987-92 43L. BLncDb. 1977- 
79 99. a'tfcDb. 1987-92 920 1 21, 

1.**i 

Bodd-natons’ f 2Sp‘ 1030 210 60 3 
5. 9'<pcLn. 91*. 

Brown (M.t (25pi 332 28 
Bulmer (H P.> f2So' 1050 6 4 
Burtonwocd ‘Forshawsi i25p) 700 
City ol London Did. <2Spi 1120 17<: 

IS': 15. 6nc2naPf. 52 
Clark IM.i 'Hides' r2Sp) 63 
Courage (25 pi 1310 3 2 1. Bnc2ndDb. 
861 *. 6SiBCLn. 67 ; ;0 80. 7.1 peLn. 

70. SLpeLn. 169 10';p<Ln 106 

□avenocirts C. B. fHIdgs.J 5pcPf. 45 
□even.sh (J. A.< 5100 
D'Stlllers I50p' 1571-0 90 60 6 8 

7 S': 7 :-. 5 : ;PCLn. 550 S 7LfK 

Ln. 78 1*0 7 1-0 lO'zPCLn. 104': 

ICL'PcLn f£75 Pd.i 29': 9 L 

Glen live, Glen Grant gpcLn 125 
Qrecnalt Whlllev (25e, 1610 590 600 

3 2 

Greene King 494 90 3 
Gu nness iA.’ >25 pI ’tio 68® 71 69 
70. 7 LncLn. BO': 791. 

Hardy'S K/nbeHey l2Sni 91 
H.ghland iZOp' 1670 5:0 9 
Hull '25p' 172 

Interaatiaral Distillers Vintners f25p) 730 
40 SO 20 5 3 

Invergorden IH'dCS.1 (25pl 25 
Long John International (SOdI 77 9 
Marston Thamosan Evershed '25c 110 
Scottish Newcastle 4450 520 470 500 
460 IO 50 5 1. S'ZPCPI. 57. 6 pci st 

□ b 73':. 6 Lccl stDb. 79L. 6LPC1 stDb. 
781; 

Soulh A'rican iR0.02) 91 
South African Distilleries Wines 150 
Teacher {Distillers! f50o' 24 5 6 SO 
Tgmatin Distillers 125p' 1050 70 6 

3 

Truman Harbury Burton r 50pi 458:0 81 
7: 9S 60:. 1 0'iScDb. 1061; 

Vainr Associated 344 3 S 50 3 5 8 
Warmer Mann (25n< 129* 300 27 1-® 

P<0 Si-0 60 70 8>:0 30 29': 9 31 
2n: 30:-. Snclstpf. 530 SLnrlrrd Dh 
37 LO L. ILpcDb. 96':S L. 6I.PCD9 
1977-82 77 L. 7pcDb. 77';. S'yKLn 
52 SocLn. 83 
Wnhster rs.i (50pl 345 

Wh'fhreau I25pi 740 7ffl 4 5!’ 4>-. B 
c25ol P5. encTrdPf. 61 SLnrDb 
6 1 *., 6'jPCDb. 74I-: 7i«ocLn. 1916-P’ 
75-’.. 7l,pcLn 1995-99 781* 7 F*. 
71*. 7LocLn. 81 L. lOLpcLn. 104! 
WnWcrhimorcn Dudley i2So! 1510 470 
S2 

CANALS AND DOCKS (II) 

Badey fC. H.i <Sdi 3L >. 

Felixstowe Dock Rly 226 3 7 5 
Minehester Ship Canal 3‘,pcDbs. (Reg.i 
26':. BLncDb. 69i;:0 <:0 

COMMERCIAL. INDUSTRIAL 
(6.632) 

A — B 

A-A.H. (25pl 1280 30'; 1 30t. 6peW. 52 
A.B. Electronic Com pane ms i25pi 102', 
A.D. International i2api SaO. 7LpcLn. 
1981-91 64':0 

A.G.B. Research ClOp) 101O 1000 Z'z 4. 
6<:PcPi, S80 

A.V.P. Industries «40p» 1120 111=0 13 
A.W. (Securities' HOpi 411,0 », 2 1L '. 
Aaron son Bros. t2Sp} 308 12 6 
Aberdare Hldgs. i2Sp, 14', 14 13ki 14L. 
lOpcLn. 95 : 

Aberdeen Cons. '25p) 89 8 
Aberthaw Bristol Channel Portland Cement 
I25pi 127 

Abrasives International «10pi 37© 

Aerow (Engineers' I25PI 225. A U5 p> 
210 

Ada Halifax) rSp, 6',0 6 i, 7 6L 
Adams Gibbon <25oi 72 
Adams Butter llOol 23 
Adepton (20p> 107': 9 10'v gt, a 7. 8 'ipc 
L n. 1200. New 120 
Advance Electronics i25pi 128 7 9 
Ad»»e« Group i25di ISOO 2 
Aerialite t25oi 87'. 7 
Aeronautical Gen. Instruments I25p) 27i, 
Alrfix Indus' nes Non-Vtg. I20PJ 58 >, 
Albright Wilson i25p' 270 S 7 I. ', 
Alcan Aluminium fU.K.l 9ocLn. 91 3 
Alexanders Hldgs. (5 pi 10 
Alexandra Building Services SkoePf. 60 
A kan «M. L.l (10p< 290 
Allen IW. G.l Sogs (Tipton* ( 25p) 79 
Alliance Alders Paper Packaging tlOpl 
< 7'; 

A bed English Potteries (25 pi 36 7', 5', 
Allied Insulators (25 pi 244® 4 3'a 
Allied Polymer Group New 760 7 ', L 

8 5'; 8'; 

Allied Suppliers fSOpl 2470 50 2 48. 

69 '=® 70. 6>apcLn. 67A. 4S 
Allied Textile Cos. (25pi 760 8 6 
A led Vintners Invests UtOpl 2040 It, 

All speeds Hldgs. (25p) 41 
Amal. Metal Cpn. 148 7 51 
Amal. Power Eng'g. (25pi 39 
Amal Stores (5p» 54 
Amal Transport Services (Sp, 74* 

Amarl U5P< 67 >r<p 8 70 1 694 
Amev (25p) 870 6 5 64 5t 7. 73tPCLn. 
60 

Anqerson Mavor 71>pcLn. 61 
Anderton-Forco Inds. (25 pi 96 5 
Anglia Television N-V A (25p) 140 
Anglian Food (IOdI 45* 

Anglo- Alpha Cement (RO.SQI 710 
Anglo-American Asphalt (2Spl 310 
Anglo-American Vulc. Fibre |lDp> 370 
Anglo Thai Cpn. C25P1 144 6 
Apple yard (25pl 9040 4 
Aquascutum Assocd. A «5pf 310 
Arbiter Weston i25o) 3140 

Aren ion (A. I '10pl B3Q 
Armltage Shanks (25 p) 87 
Armstrong Eupl 11 Op) 71 70 
Army Navy Stores I50pl 23640 440 30 
3. 39 41 2 37: 424 S’; 40 14 
Ashe Chem. (5 p) 400 4 394 40 1 l, 
^|ocd Br>t. Eng'g (12i=p) 64. 7pcPf. 

Assocd, Brit. Foods (5 p) 634 24 3. 6>,pc 
Db. 774- 7LPCDb. 81 L. 54ocLn. '50»1 
280 7 1 : ® 8: 7 4PCLn 1967-2002 <50ot 

3640 740 70 7. Do. 1994-2004 1B1 
Assocd. Brit. Maltsters SucLn. IDOL© 1© 
Assocd Dairies (25 b> 2740 3 6 
Assocd. Elect!. Inds. 6pcDb. 764 6. 64oc 
□b. 7d L 

Assocd. Eng'g (25p) B5 4 44. 74pcLn. 
850 4 54 

Assocd, Fisheries IZ5PJ 554 6 5 44 
Assocd. Food Hldgs. (25p| 90 
Assocd. Hotels i25p) 215 
Auacd. Leisure (Sol 124 4 114 12 
Assocd. Newspapers (25 p) 1410 i. 6 Loc 
Ln. S3: 

Assocd. Paper Mills (25p> 2040 
Assocd. Portland Cement 362'=:o 540 

6 5 3 4 5S 4. SLPCZndDO. 62. 
7pcDb, 774. 9pcDb. 96 4 

Assocd. Sprayers tlOpl 56 
Assocd. Television Cpn. A I25 p) 10640 
8 9 7 7:. lOijpcLn, 100 24 
Atkins Bros. (Hosiery (25pi 424 
Atlas -Stone (25P) 1420. Do: 150 12 

11 14 

Ault Wiborg (25p> 380 
Aurora Gear Eng. CSdi Z5 44 
Austin (F.) (Leytonj (5nl 114 
Austin-Hall Gp. I25p' 152 1 
Automotive Prods. Assocd. 6600. SpcPf. 

504 10.4pc0b. ilss at par £25 pd.i 29 

Arana Gp. f.5p) 1340 13 L 
Avervs iZ5p) 1404© 4 1 
Avon Rubber 3240 SO 5 27 

BBA Gp. (2 Spi 1240 

BP& 2 Inds. 150ml 1620 40 340 30 2* 

3SR I25DI 340:« 52 5 3 1 

BTR L»vl and Inds. <25p! BB40 8 9 84 

Bacal Construction (25pi 76', 

Baird (W.i 133 5 4 
Baker Perkins Hldgs. (50p) 694 
Ball (W. W.J Sons >25pi B5 
Bambergers i2Sd 1 91 40 2 
Banbury Bldg- Hldgs. i5p) 43 
Bank Commercial Hldgs. <1 Op, 1340 14L© 
14 L 1 3 L 

Bank Budge Secs. >5 p) 46 4 
Barclay Secs- I 10 p, 136© 6 7'j 64 . Spc 
Ln-. 93 

Bardafin if Op) 224 4 3 4 
Barlow Rand 1 RO.IO 1 153 
Barr Wallace Arnold Tst. AC25D1 43 2 
Barrow Hcoburn Gale (25 d) 128. New 
1Q4PCLn. 690 4 
Barry Staines 15pcLn. 99 
Bassett iG.l Hldgs. (Z5p) 1074!© 94 74 9. 
OpcLn. 108 

Bath Portland Gp. (25 p> 33© 3 
Baxter; (Butchers) (25DI 79:0 igfO 95 
2 3 14 

Bear Brand (25p> 17. 5pePf. 30 29 

Bo arson Clark i25p) 142 

Beaverbrook Newspapers A (25p) 7740 

7 4- 7PCf»f. 61 

Beecham Gp. i25di 324 5 1 44 S', 3 4- 
bpcLri. 744S, GNPcLn. 7740 4- 94pe 
Li. 9040 

Beechwodd Construction 142 40 394 
Bsllamt Knitwear (idol 30 _ 

Bonlord Concrete Machinery llOp} 65 6 

74 

Benson's Hosiery iHlogs-) (10p) 350 30 
3J 2 

Buntalls HOP) 850 9 8 
Bcfltlma (25 pi 1740 IB 164 
Bcrislord '& and W.) I25p) 1170 154 
184 

Berlsfgrds (25 p) 90 
Berry Wiggins I25p) 384 
Berwick Tlmpo 1600 1 
Best and May HOW 68 7 
Scsrabeii asm im: b s 
B ibby <J,t Sons 840 54 
Bird (Africa) ‘25W 1 4 
Blrmld Qualcast I2501 I 1240 10« 13 12 
101 134. 7';psUnsec.Ln, 704 
Blrminpnam Small Arms (50p) 2540 70 
60 8>:0 BO 6 5 fi'j 54 
Blackman Conrad (5n) 271,0 
Blackwood Hodge 1250 ) 297 
Blackwood Morton Sons (Hldga.1 (26pi 384 

Biagpcn Noakes (Hldgs ) (25p) I26t© 
Blakdale Products non) 1740 l, 
b laker's (Malleable Castings) izsn) 130 
Biaskeys (Wallpapers) (lOp) 27 
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I.VSIRANCL 1313* 
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ocun 10340 C ?°i 1 iL I'aR, 

* M0 " VW it5i8 mV.-.-. .Mr «« w |. 
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Wednesday. August 25 11,829 i Monday, August 23 11.182 ' Thursday. August 19 

Tuesday, August 24 : 11,321 | Friday. August 20 10,379 Wednesday. August 18 


10,058 

3.318 


The [1st below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in (he Official List up to 2.15 p.m. 
only, but later transactions can be included in the following 
day's Official List- No indication is available as to whether a 

i Bargains at special Puces. A Barsaun dam wttb or between non -members. A Barsatns done previous day. i Barsuas wish mrmimrs of a n-copnlscd Stock 

K&B-MI" JA—5— Ansu alian: FB-S3UtmiiaR; SC-4Cacafllao: SHK-SMon* Kons; SJ-SJanuKan, 


bargain represents a sale or purchase by members^ of the , w _ r 1B .p f 
public. .Markings aro not necessarily in order of execution, and j t:\p- so V: 

only one bargain in any one security at any one pnec is j svmn ,A - e.j 1 

recorded. . , „ j T — V— V 

The number of dealings marked in each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fully paid and stock £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 



and fractions of new pence. 


Exchange. 4 Buraalns done for delayed delivery or “no buyra-u 
SMalayan: 3 Me—SM exlean; »NZ— SSev £S— Klngaporc; 


JUS—BUnlicd S Ulus: SV-l-fWca Lrfun. 


Blackley* (20a) 73 70 
Blue Circle Aggregates i20p) 95 7 
Gluemcl Brother, '25p) 9(10 B 4 9 
Blueitcne Elvm i20p) 300 4 1 4 
Blundell- Permoglare i25p) 40 394 
Boimmin Marden (Sp) 11© 10-40 4 10 
Soar cate .Hldgs.) ifipf 24 40 -V® 5 AV Ski 


Bolton Textile Mill (5pl -36'HP 7 6. 5»a* ! La 


UnsecLn. 460 
Banochora (5pi 16 40 16S 4. - 

Soaker McConnell (50p) 104i, 4 34 
Boasey Hxwkes (25p) 2050 3 
Boats Pure Drug >25 p) 2114 104 10 11 
9', 9 12 114. 71.DcUnseC.Ln. 834 24 
Beuitan iw.i i Hldgs.) no») 33 
Baume HolliagswarUi iZ5p) 87 5 
Bovis >25p) 203 6. N«w 2020 6 4 3 5 2 
Bovrl 445 7 3. 64PC1S1P1. 56^ 7'=pe 

1SIPI 661; 

Bowater Paper Can. 168 7 71 69 714 70 
'= 2 69: B:. S'-pcPf. SI® 1 
Bowtnarpc Hldgs. H0 p> 44 5 
Bnwrin iV/iltShire' i25o) 1620 5 2 1 
Braid Grp. (5pi 30 1 
Brimmer iH.i (20P> 163 2 
Bray dead (lOni 4 '« 

Brcedan Cloud Hill Lime Wks. r25p> 90 
Brent Chemicals Intnl. HOpi 40 40 2 
Brierlev* SuoennarkelS ilOoi 960 8 
Bright (J.i GP. I25P' 324 3 2. 8ocLn. 62 
Br'gray Gp (5 p< 160 170 
Bristol Plant (lOpi 15*. 4 
Bristol Street Gp. S'jPcLn. 66 
Brltax-Excelsior (10ni 40 
British Aluminium 3ocDb 78 
British- American Tob. (25pi 339'jTI GO 4 

5 6 4 6 54 8 4 34 44. SpcPf. 510. 

5pc2ndP1 . 634 5 . . 

British American Tob. Invests. lOpcLn. 101. 

!Q4pcLn. 105 9';acLn. 152 
British Canadian Invests. i25p> 174 3 
British A ru:an> Eng. i5p> 43 24 34 
British Ben?o> Carbonising ftOpi 1070 9 
a 4 94 7 

British Car Auction Go. (lOpi 62 4 1 
British Cotton Wool Dvers Assoc. t25pi 
214 Z 

British Drcoqlng i25p> 77 4 7 5 

British Er.kalon <25P‘ 83 4 

British Home Stores *2Soi 240, 2 3 4 34. 

5' r pcDb. 644. 7'.PcDb. 81 l. 

British Indust Hides, nopi 17 4 
SICC I50PI 1840 9 5 6 8 7 4 64P<Db. 

76 1'® 7ocDb. 760 6 64PCLn. 112 
7>,pcDb. 834 

B> s*c i?3p. 42 ‘jO S i, 4 ?4 J. 4'- 4 2‘. 
40: 44 24. GpcLn. 504. 7';pcLn. 
65 4. flocLn. 66: 74 84 
Br t.sh Mateh 178 5 
9r4|sh Mohair Snlnners (25o> 34 
British Oxygen i25d< 64 4 5. 4sc2ndPf 
39 1 

Srirish Printing (25oi 2240 3-': 3 4. Bet 
Pf igi,® 9: 6m: API. 3740 7. 6 dcB 

Pf 17 7ocDb 65': 6 
British R-lav Wireless TV (25o; 41 
2S 1 Z 

British Ropes 125m 1210 20 19 
Brt.sh Shoe 7ocOb. 84© 5'. 5. 7p£Ln. 
724 

Brit. Sieac >50p) 38 

Prlilsh S'Mlkrret i20Pi 35 

Brit-sh Steel Constructions (B'ham.i (Z5ai 

’O'. 11. B':DcLn. 400 

B'l-.sh Sugar 32DO 300 220 1© 50 5 35 

30 

A r ‘*isft T >r Products (12':oi SZiT* 1® 

Brit. Tobacco (Aust.) >SA1 ■ 90 
Brit. Tools Pressings i25p) 114 
Vmsh Vend'ng Industries 11 Op) 25 6 
Iri-ish Vita ‘25p' 2830 7 
Britt on /G B.I Sans tWdgs ) (25p) 29); 9 
OraskhaiiM ‘J.i 210 15 
tracks iioo- 145 44 
Brook SL Bureau dOpt 141 
Brooke Bond B Ord. <2Spi 760 6 41=. 5's 
orUnS-Ln. 52'. 

Brooks Ventilation Units (20pl 550 60 

Br:tnerhocd (Peter) i50pi 108 

Brown Brother Albany (20pi 1650 90 4 

6 5. 8 4rcUns.Ln. 176 

3rown tjohn) 1SS 3 60 56 9 8 61. 5*apc 
Uns-Ln. 36 U 

Brown. MuB >25pi 1121, 

Bryant Hldgs (25p> 600 590 

Rulg'n 'A. f i 'Sd> *2 A Ord. (5pl 311; 

Bunzl Pulp Paper (25pi 32 

Burco Dean i25pi 8540 4 J:‘ 

Bamholme Ford or (10p> 17 1»' 

Burroll (Spi 94 4 

Burroughs Machines 3‘jpcUns.Ln. 99 4 
S 5'-PcUns Ln. 88 4 4 
Burt. Boulton Hldgs. 1350 
Button (50 pi 234. A Ord. (50p1 230 2B 

31 Wrnts A Ord 124. 7PcUns-Ln. 
794 I; 

r ■ Masco (Hlds.1 i2Sni 50 
ButLn's (5pi 200 1840 194 H 4. 7i;pc 
Db. 764 

rerS^'d-Harvry i25ol 374 
Butterfield Eng. S44 6 8. New 8440. 10PC 

Brdand asp> 250 30 2 


C — D 

C.B.R. Jersey (Hldfls.i (10pt 184 19 
CL. Systems (lOpi S3 
Cadbury Schweppes i25pi 87 6 «; S4J 
7';. SpcPf. 51 SO':. 74pcUns.Ln, 8140 
240. 74pcUns.Ln. 7840 
Ciffyns 'SOpi 122 
Caird 'Dundee' (25p) 214 
Caister HOpi 414® 

Cakebread Robey A OOpt 31 
Cimd’n HOpi 37 

Camrex (Hldgs.j (20pt 145© 7 51 3 
Canning Town Glass Works (25p) 5140 
10 2 4 

Canning IW.' '25oi 574 6': 

Cape Asbestos (25pl 1610 30 1 2 6. 
7 4pcin. 7140 

Capper- Neill (lOpi 320 3 2 
Caravans International (20pt 62', 5 
Carbon Electric Hldgs. i5p' 26 
Card Clothing Belting (25pi 33 
Carlton Inns. (2 SpI 115 14 
Caranl HOpi 41^0 4. 6pcPf. 25 
Carpets International (50pi 1184 
Carreras B H24 p> 384 9 84 74 a 

Carrington Vlvelfa (25p) 3740 710 64 G 
54. New 39'rfl 740. 4JpcDb 49. 
7pcDb. 74. 8.4pcDb. 804. 6.25pcLn. 

63-40 

Catalin '25 p) B70 8 

Cattle's (Hldgs.) (10 d» 430 4. 7l=pcDb. 

120. 9pcLn. 1150 
Cavenham Foods (25p» 910 2 
Cawoods Hldgs. '25 pi 14110 3 
Ceiesilon Inds <5p) 1140 12 
Central Line Sisal Estates (50pi 15 13 

Central Wagon CZSpl 280 40 70 9 
B. 7>4PCLn. 72 

Centre Hotels (Cranston, HOp) 221 
Chalmers lE.t Hldgs. CIOpi 1 BO 17 
Chamberlain Grp. (2Go) 590 8 
Chambers Fergus <5 d) 174 
Channel Tunnel InvstSL (20p, 824 
Charles (D.i HOpi 65 
Charrlngton Gardner Locket 5540 4', 
Chloride Electrical Storage i25p) 1160 16 
17 4 18 4 1 9'i- 7'iBtLn. 11740 4 
184 18 15? 

Christy Bros. 300 

Chrysler U.K. A i20p) 214. 7pcPI. 5041. 
S'-pcDb. 520 

Chubb Son (20pl 119 20 1 
Church (25pl 90. A N-V (250, 89 

Ciro PeaHs (H'das.* (Sp) 174 
C ark Fenn (Hldgs. ' C25pi 680 7 
Clarke Chapman John Thompson (25ot 
po'i® 14 1 80 4 ao:. 64DCLA 88 
Clarice (G.) (Motors) I5p‘ 33 
C aricson International Tools I9n) 91. 10pe 
Ln. 256 2 

Clay Cross (Z5pl 129 
Clay CR.) (2 Sp) 720. 6pcPf. 4340 
Clayton Devrandre Hldgs. (250) 116 
Pear Hooters (5p> 134 14 
Clifford's Dairies A N-V (25pi 123 
Clover Dairies (25 p> ISO® 20 
Coalite Chemical Products Cl Op) 854 4 4 
Coates Bros. A Non Vot. (25 p) 1270 
Coats Patons (25pl 65 4 4 4 34 4- 44 
OCLn. 2002-67 4640 4. G4pcLn. 684 a:; 
_7 4peLn. 77 4 

Cohen (Georgel 600 Grp. (23p> 9340 44 

Cole CR? H.I (25pr 490 
Colev-Rotolfn Group fZ5p) 39 >. 

Co nett Dickinson Pearce Partners Cl Do) 
100© 100 99 

Collier <S.) (24p1 95^8 4 « 1 , to 11 
Collins (Wm,j Son (Hlds.) S'rPCLn. 524 
Colmore Invest. (2Spt 320 4 
Colvern (25pl 90 4 24 

Combined English Stores Gp C124s) 41© 
_®4 8 71- 7 6 S. 74pC PI. 610 
Common U.i Sons Webb (Hldgs.) (20ai 
500 40 50 

Concentric CtOp* 5340 4 4. 104oeLn. 
,717 It 

Concrete (15 p) 95 2 4 2 1* 

Consolidated Tin Smelters 1 85, 7 k P f. 

360 41 

Constable Hart (25p) 35 
Cook Watts (25oi 1040. 94 bcLi,. 56 
Cook (William* Sons (Sheffield* (20pl 326 
Cooper Indult. OOP» 29 4 
Cope Allman Intnl. (Sp) 46 5 4. 74PG 
Ln. 664 

Corah (N.1 (St- Margaret* (250) 71 4 
Coral (J I Hides. (10p> 132 4 4 12 
Convert raft (2001 31 

Costaln (Richard) (25pl 1910 880 92 1 
4 90 86 4 9 5 3 87 9 
Court Bros. Non-Vot. A (25p) 2080 50 
10 6 

Courtaulds f25pl 13140 300 40 1 30 4 
29 32 II, 294 B',. 7pcDb. 774 B *. 
7'.:. 51’PcLn. 584 9. 64PCLn. 6840 
4. 7',PCLn. 7540 6 4 4t. 74KDb. 82 
14. 74ocLn. 764)0 
Courtney Pope (Hldos.l fZOpl 74 5 
Cowan de Grool (iOpi 65 7 8. A (IOpi 

64 5 

Cowllchaw Walker (Sp) 7 

Co* (H I Sons (Plant Hire) (IOPI 324 

Crabtree Electrical . Indust. (50ol 147 

Crane Fruehauf Trailers <lOp> 63t 5 

Cranleloh Grp. fzopi 90 4 4 9 

Crest Homes (lOol 154 5 

Crada Intnl. (25 di 330® 22t* 33 S 

Cronlte Fountry (25pl M J 

Croshelds CallhOrP (25 di 38 7 

Crosses Heatons CSpi 24 4 

Cr toil and f.R. A.G.I (Sp) 16 

Crosslev Bldg*. Prods (25pi 620 8 71 

Crouch GrD. (25 d> 330 __ 

Crown Houu OOP) 394 9 4. 74DCPf. 

65 4 

Crowther Nicholson (5pi 940 8 
Crewtiier (Johni Son* (MllnsbridnO (25p) 
47 HO 4 

Crowther (W.I Sons (IOdi 72 
Crovoex Rubber Prods. *ZOri 1220 40 
SO 

Crvstalate Hides. (Spi 144 15 
Cullen's Stores (20 b) 620 30 
Cutter Guard Bridge Hldgs. (25p) 2340 
Z 4 

Currys (25pl 99 

C "non -House Invest*. (5pt 1850 
cussons Gram* HOpi 43 4. A (1 OP) 33 4 
CUMberr (R. G.l HOp) 35 

Daleholme (10p) 30 28 

Danish Bar on A 122 . 

Davidson iSOni 22'.-4 10 24 
Oaves Metcalfe HOP' 6® 

Davis (Godtrcy* 64 bcM. BO 1 : 

Dawson (Joseph) (HldD*-> HZ5p) 440 50 
6 4. A (25nl 43 H 3 3t 
Do La Rue (SOP) 230* 294© 84* fl 6 9 
De Vere Hotels Restaurants '2Soi 150 49 
Doan Smith Hldgs- HOp* 41® 

D-benhamj (SOdI fjfi 4 5 7 J 41 S';. 

B4ncUns.Llt. 70';*. 7-VpcLlns.Ln. 7740 
Dacca (25p> 1850 30 9- A (25 p> 1750 
20 7 S 6. fipcUns.Ln. 7040 4 
Delta Metal (2 Sp1 95 4 '• 

Benhy (Wm.i Sen *5pi 18'; 

Denbvware (25oi 112. 

DennU Motor Hldgk. (SOP* 8520 


11 


TFT (2031 51 _ ., 

TjIDcx <5p'- • ,■ 

Tan-SAd MUMS TtvPf ‘-SO’ >- -v . . 
Tarmac (SODI Z4.*i* 4« I !® - ■ 6 1 J 

rate's! teed* «2 >d' , r 

Tavior Hartley Gj- ,, *9' * J 
Taylor Fall-W . - 

TjylK Wu.iarr-w 33 ■ » 


HflA.ir'’ 

Vi-ir- ‘lfe. 1 ! :.'5S 
' . '.S*/ M, 

t Mercury mw .■£•'«•« • ? 

' Mi net H'l*'''' ,,.^ 4C ' _ ’* ’ 

; PeiT ARP ini' 5 2 ilO) 78! 

; pl , .ce w garter iNiaJ* i IJM,' s 

1 prud'.ut.ai A-ivur i:-P‘ 1-D--J Up -t 

■ RetiMhi A ItOP* , 

I*® ?f 

16© 20 ’I ta 10 14 12 lh 17 11 
IS iQt it 

STEtOWie Coli ns iMhf .i* r»™* KM « 

StJVkdm-O 1(1 suv ttlligt li.i|M 34 S* ’ 



Dixons 
89. . 

Dobson 
Doncaster 
Dorman i 
Doullon i2 
D0*»9aM 

Dewnlno 

Oowtv Go. I50p< 127':© 9 8 4 7 ', 30 i 
Drake and Cubitt Hldgs. '25pi 630 24 
3 1 5 k P f 4t. IQpcDPf. 99 4: 1 oo: 
Drakes (20pl 2190 180 20 
Dreamland Elec:. App. HOp* 33 24 
Drvad 103* 28 
Dubiller (5 ei 11'. 

Dumic steels :25 bi 184 
Dufay 7 '.pcUnsLn 64 40 
Dufay Biwmastic HOpi 13 


I — J — K 


i Newton Chambers^ ^(2SP 


! Ibstock Johnson (2Sp> ■ 20 30 29 3t 26':. ! NCflO' - '' Cap.nl Hotels . 
i TOpcLA 96 ; . Namngian iHi i5D' 11 


82:, 

Nrwton ( J. Mi HOP' 24'- 
Nirpjrv Insulation i!Sp‘_ 227 6 S 
nororas > £5oa 177 8. 7'.KUi 7940 
Spi 34 


I 7. 7 US. Da. 'Bku *or l»* 1 — r , , 

! T'ln-irv CvW'>'' *■'* 'JlT ' n ‘ 

I Timpion 1 William 1 9 


'20pi 230 3 
Imasco n.pv. =9730 
.C.I 33440 30-:O 30 2S: 


i Ner:*i 'M. F.'l 'ilOP' 65 8 
I .Ncnnrrn Dairies i25p> 109 8. 
2 7ES 


T.ssus M.chrls MldOS. non* S8U •: 

T.laghi.r Jute Fattpry 330 

!?^cS^y S TV : =5p. ,65 7 

7KDb|tgSo^ ? P , ,«0 s: D« fc 

I Towlr* A HOP* 23 , _ . 


. Annie' Anwrr. ran Srt»- liSP‘ 45 6. 4e- 

U -W Ln TOO 

. A.ig:a-lnli*raaii ibiv sh*'*** <25e> I. W 
- Ashr.-jnrrr if'.inl 4.VS 4 3 

a urn M w-'ta. ww 

Do D*d : DttS 211,0 J ! : !!, SpsPf. 4ST0 
■ A(l.,» I'rr Gen. 142 • 

NK 62* Bankers' tnveil I'ikIT 4'':C 

nu*,v •■4‘, * 

: ttitK»\o*tr Prop. Gen 17.10 »_ _ .v 

1 Sen rtei southern iHi-khnklr". Cb"» Dru 
• ! u.,miiD rt». tub Ord ■ ms 1" p ' ™'' 

ont 



Intnl. Com cuter* (Hlds*.; 1150 13 15 14 
■ 3»r 16 12"; 

Intnl. N-ckel Can. Com. na, ritec. Mira. 

Names' £16'-rf> V* lS’.o 16^ ” 

Inwl. Pa «r.t 126 

intnl. Publishing 3':=cDb 924 4s. S'-k 

&*l ,T S^iS‘ s S3?W% 5f.'{ ,c i f 7!%f n ° n 

; \SPSr VieWzI^Ta* 1 Tc «" 

; sec.Le. 47. 6*^cLn. 65. 7"«cUns.Ln 
7B*.9 


Eastern Produce iHIdgs.i 245. 

Ln. 137 

Eastwocd *J B.i ‘5ai 55 4 
Ebcnitc Ccntamer '209* 240 
Edbra 'Hides. I (25oi 870 90420 
Edinburgh Indult. Hides. H24P1 15 
Elbie* '5B' 14 ■ 

E'dndgr Sublelords »Sd) 17'. 17 
Elect, and IcduSI. 5KS. >250' 1040 L 
11 4 4 

El ertro- Hydraulics >250* 204 

Electronic Rentals and Gen. Hides. 'So' 

BSffl 4'-© 40 5 6 54p-:Uns.Ln. 129 j Intnl Timber (25 p< 142C 
E'l'btr rB 1 >25ai 3440 54 6*r 6 S 1 Inveresk Paper ■ 50=1 ::>,o 7: 8). 

Elliott Gp. cf Peterborough fiQo> 1020: 

140 3 1 J.B. Hldgs. I&S1 140 

Ell . 5 R rhmond* >5a< 1140 | Jackson Sieefrie '13 p‘ 35 

Etli* and Everard <25e' 620 : James (John- >25pi 3’C 4 1 

Ellis and Galdirem (Hldgs.* 'Spi 210 20'tO- Janes >H C . ‘25c 95 3 
1 1 , 1 20 : ‘ 

Elswlck Hopper -5 pi 9 
Emp re S'sm Bradford) >25 pi 317 i 
English D.erscas Invs riOol 10 I 

English Cal 'CO ‘259 . 4640 : <0 51,0 6 5'-- 
5 6'; 5KPf. 45. 4 4pcDb. 39© 9. 

7‘,pcUnserd Ln. 64 ,. 5 

Enghsh Card Octhing (2591 29); ’a 
English Cnirea Clays <25 di 10440 6 54 5. 

7'jPcDb. 6* 7'^cUnsecd.Ln 7640 
English Electric S'*PtPt 364 7«Pf 714 
4ocDb 77 40. GpcOb. 7440. 7pcDb. 

770 

Enos* (25p) 900 7 5 4 
Enstocb T«. i 10 p) 19 40 4 
Entti <2 SO* 82 

European Ferr-es >5 p' 167 64 74 34 6 
Eva Inds <5 p> 280 7 
Ever Readv 'G B I fZSp) 226 B 


I Ozalid i25pi 22 

Pantlva Elecxranlcs 
Park Cake Bakeries 
Parker Timber 
54 



84 

Patent tndnst. 

Paterson Zoctionis 
SwrZndPf. 494: 

Peak Trailers HOpi 490 50 

Pearson Longman 6 '.kUi. S3: 
P*jrjon IS. ' Son i25pl 229 -0 33 


Ti'irnnr iReni ind Son Hldhi > (100* 19 1-470 ..... ..-.n ,q 

Turner JW E 4.1 DPJ. 2*1- SO i Deb-rnture Cpnl^pl ^OC ia 

* Denar 1 st t «> '!■-(*>“ 59j.a 
Direct SnnnLsh T-lrgrjPh 


2 • Tiinff Ccnsf .-2SP* 51 !..0= 

Twyfords Hidas -25 p> i22>.-0 3 


i269< 1794 



<aku=> i2S?> 17 
Kangoi <20s- 92 5 
Kejy •niomos C.- -3 


Evchange Telegraph (Hldgs) (25P) 1400 l-rESixSl c!'. '23=! 4 

Ex?aiMed Metal I25p. 1074 6 4 j JSSSr ?7C 


F.M.C. >2Spi 74.;© 40 5 
6pcPt. 464 
F.P A. Canstrcn r75o) 2440 64 5>= 5 
Falrbalrn Lawson '250) 16'. 

FairtloL-gh (L.» (Z5 pi 2300 2B 32 27: 
Fat rev '50d> 2C6 
Fa.rfav J-rsey MOD) 73 
Fan-view Eiiates (IOpi 6840 4 B 
Farnell Elec:ronics ‘20 p< 194 
Fashion Genera) Inv >Sp) 55: 

F-ed°« ‘IOd 43>- 

Fenner (J H.) (Hldgs. 1 (250) 1600. 

(25sl 1600 
Fine Art Devts. (So' 31 ': 1 : 

Fine Sp-i-rers Doubters Joel stDb 35': 
Firth Cfevctard (20pl 1280 70 30 2 
Fisons 312 10 11 9 61 4i*pe1stDb. 7B.' 

6oc2neDh 78',. S'lOcUnsecd.Ln. S7 
Fitch Lovell (20D> 91 900 1 4 2 
Flavel >5.1 '20pi 64'; 5 IS 
Fluidrive Erg 29S 
Fodens 2200 16 


... *r»:?a : i Kcto 7p-P* S« 

- ’ • a '-' . Kelsey Iras. -12':9- 51 :0 


O 1 

Kennedy &ma'e -2Cs' S43 5C 98 W T6 

I Kennedy's -Bldrs. MlhtS • -2Ss: *160 15C 
19 23 


; Pickering (Edgar, i Blackburn) HOp) 145 j 60 7 8'.- 

2 4 

I Pickles 
■ IOpi 
“ilkinorcn 

Pittard iC — - 

! Plavtons 'Scarborough! i2Spl 118 
PIcasuraraj '5 p' 45 7 4'- 
Plesscy i50p> 133 S 1 4 2 6. 74ocOt) 

79 

Plvsu 'T On) 94 


! f r%! Re-invo*t >25>* _ rt . 

First Scan AntiKi" *2T-l»* OO-.D 1-!. SBC 


2 4 i Utd. Camwj (iDn» 75--o 65 *'• J qC Ton© 

ekfes ‘William) (IOpi 90 9. A Non-VIg. j Utd. C.tv Merchanis I l0p» SS. IOdcCuv. , 

IOpi 3:0 8: j Sub Uns L« 4U , . _ r . - • FuPdinvrM Cap ihjri-s 3710 *ft5 . 

Ikmeicn Bras. 307:0 10 8 9 i Utd Drapery Slores !!»' ’“ r, 1 . G-n ,-ral Cam iIV.pi I09';. 5‘-«Pf Mlt 

ttard -C W > i25p> 66. , New Ord. 680 j 4',pcDb. 51:. lOUBcDb 103’. Cl * p “ ! Cans. . 3 *. Ul'O 

’ ' — U«s Ln 65 1 Grn 1 -r. 1 t InirMcrs i2'.-n* 1^5 

lie. Eegln-mr.ng Inds IlOoi -• -J 9 4 £.^,.,1 s.i'lti'->i '.iar' ? ’4 > 3 _ 

Kd Gas mas. (2br» 7.- ; ; G.-nm4l bl-vkhmorii ‘2'.-P* M7 

Hd Gu.'i intep -H-aas. bff 7* • ’• I Giitsnur ‘tap' 1Jb-:l|l 78 7 6 S- D. 

ltd Kingdim Tohifr SoeW 54: I il p 1 ut.- O ‘.-Sit 74© '• 5 * 



L — M 


Pritchard Cleaners iDpi 440 S I Valor (25c" 53 

Proprietors Hays Whan 3160 130 19* Va-Ouard Pt-tr.t (10ot 140 


T9 21 


[SM"i»ir vt9 - <SP) ISO j L RC micro*, r !i 

ewa-rivv « l ... 1 * * . « 

, Lairg 'John) Ss.i .2aa‘ 1 29 2. A -25s! 

‘ 1270 7 


200 20 17 

61 i-D ,0 60 

Provident Clothing CSdi 246 
Pullman IR. J : i5o'> 101 q 100 2 3 4 
i Purle Bros. (2001 I960 50 4: 6 4 
I Pye Hldgs. Opm. Cts (Reg.i 160 174 17 


6pcPf I V-inlpre, (25oi 45-0 2; BocCn* Uhs ' ^ 'g' ,- Spl 6fi S K I Wln : 

Wr mm- . 

rr sMmPf : 53o s.-* » 


Forte Hldgs. IdpcLn. 1001. 

C OS“CO Minsep '25PI 1410 2 & 4 3 
Foster Bros. Clothing i25b> 190 24 
- — 71 


64ocOt> t 


; Laird Group '2Sa! 2B 3 8:- 
1 63. SKUsiKls. 65 
I Lambert Hcwartlt Cr:ra 20pl M 
; Lamont 'James H.' 12P- --C 

Lancaster Carpets E"a«g. 2 jP! 270 
1 Larkrp Chem tats ‘2Sjj‘ 1 C 6 
Laoorte 1-d'Jsm.es H’cas: .BOoT 90.-* 
30 4 2 4 .; 7-: TOO: 98 5 : 100 5J'-r 

Latham : James) 20S 
Laurence Scott )2Ssj 514 
Lawdon New 651 5 -a 4 
Lawrence Fred!.* '39l 42 I 
G. M. Power Plant '20pi 990 I Lead industries Gp. '59oi 121 2 

GEC-Elliotc- Automation 6'-DcDb. 1989-94 Lebus iMarris' 22 
7DW Let Refrigeration .'25») 76 5 

GRA PronertY Tst. flOo) 9640 60 74 8 I Lee Arthur) Ssrs 12':9l 27». 

64 7 6 Lee Cooper ■ 25 p! 450 

Gala Cosmetic Gro. (25p) 720 70 2 Leeds D.si Dye-* F.nJshers (ZSa) 34 


Q— K— S 


4 2 3 

Foster (John) Son <25o> 360 4 
Fcthero-ll Harvev USD) 86 
Fram Gro. MOci 14^0 4 
Freemans (London 5W9* i35o) 153 6 5 
French 'W. and C.i A 2900 90 13 
Frledland Dogcart Grp. iZSbl 670 
Fruit Produce Excnangr- Gt. Brit. i5p> tO(- 

G— H 


GaM»her rspni 125'- 6 5 
Gal I If Ord Ests. (IOpi 1150 170 14* 24 
5 6 3 

Galloway (John' (25p> 54:0. 8pcLn. 35 
Gardiner Sons 82 

Gaskell Chambers iHIdgs.i <25 p) 450 
Gates (Frank G.l >25 p> 6 BO 70 GB 
Gateway Secs A (Rsrd. Vtg-1 c2So) 61 
Geers Gross 1 1 0 pi 720 
G-lfer (A J.' '20 p 1 554 
General Enarg. Inds. I20 p 1 594 
General Electric (25pl 157* '-* 640 6 
54 64 7 4 4t 5 84. B (25n) 1550 
4:0 740 4t; 4 34 3. 4 l.pcPf. 42 4- 
6acLn. *979-84 71 70'. 1*;. 7t,peLn. 
79*. 7W*eLn. 151* 480 S3 14 504 
2 1 501 50 

General Engrg. rRadClIRe- f*Op) 174 4 
General Motors Cpn. rtUSiei SUS43TO 
Gesmmer Hldgs. A (25pi 1890 96 8 5 
9 7 1 

Gibbons Dudley (25m 850 9 74 

G'bbnrs (Stanley) i25ol 41 

Kanhaid Lawrence I25pi 1GSO 

Glass Metal Hldgs. (IOpi 90 

Glaxo Grp- (SOoi 3980 402 5 3 4 7 6 1 

21 8 4 3:. 6-l.pcLn. 32 tO 3. 7>,pcLn. 
404 

Gleeson 'M. J.» (Contractors* .(10m 45 
GknsOD iW. and J.i i25b< 860 B* 8 
Glvnwed i25pi 1760 5rt 7 4. 9pcLn. 
(with Rts.i 1310 300 31:0 3 14. 104oc 
Ln. T0Z4© 370 2tO 4 34 3 
Gnome Phata. Prods flOo! 30 
Goblin rB. V C.I (25 di 434 
Golden Egg Go. (5pi it 70 18 16 
Goodyear Tv— Rubber (G 8.1 4pePf. 3PO 
Grampian Hldgs- (25pi 4 30 4. 7pcPf 
584 

Granada Gp. A ‘25m 3850 7 90 
Grand Metropolitan Hotels (50pi 1 61 40 
30 1 0 20 790 BO 8 74 64 7 6 9. 
B (50p< 174. 7'ipcPf. 72. 74ecLn. 
794 80. lOpcLn 1600 80 7 B 71, 
Grattan Warehouses (25o* 2640 24* 84 
5 60 54 

Great Universal Stores (25oi 417?. A 
<25p! 4141© 40 17:0 20 19 21 18 l, 

22 16t 17? 204. NewA 415. 54»cLn. 

5140 2. 74ncLn. 824- B4PCLn. 8840 
7 40 

Greaves Organisation riOp) 127 4 
Grecff-Chemi. Hldgs. (25pi 59 B 4 
Greenfield Millets (TOpi 464: 

Groaning (N.i Sons rzspi 4040 
GreenslU Barratt HOP* 690 70 
GrtB'ths Bentley (Spi Z340 240 34 4 

Grlmshawe-Windsor (5p> 270 8t, 64 

Grippe rrods Hldgs (TOD* 54 
Gross Cash Registers (20m 20B 51, 
Group Lotus Car (TOpi 580 9 6 
Guest Keen Nettle! 0 Ida 404 6 3 1 2? 
7 400 

Guest Keen NettlefoMs (UJCJ lOiwcDb. 

H.A.T. Gp. MODI 774 9 BO 78 
Hackney Hendon Greyhounds (5 pi 48 
Haden fG. N.I Sons (25pl 235* 5 4 7. 
iipcLn. 105 

Hams 'Johni <10 d» T5B0 M 

H* ! 64ocPf. 55 

Ha l (Matthew, (25P1 1890 6 
Hair-Thermotank f23pi 6340 4 5 
Ha lite Hldgs. (50n) 1250 2 3 
Hal wins (IOpi 253 50 
Ha meson inds. (Spi 330 
Hanson Tsl (25pi 1360 41. 54 5 6 
Hardun Bine Hldgs. t20pl 374 
H #rdv ‘Furnishers) A (ResL-Vta.l (2Sn) 


<Oi<n 9<w 
Hargreaves Grp. 2760 B 
. od.i 55 di, 

Harmo Ind*. (IOpi 46 


Do. (£50 


Harmo ind*. (IOpi 46 4 5 

Harris Sheldon Gro, (25m 700 20 70 

M »re« ^M. P.l (Hldgs.) ( 2 Sp 1 210 ffl 12 a 

fiarrlson f 2 SD) 930 

Baird (501 1. G4DCPT. B 
Hartwells Grp. i25p) 740 
Hirvgv Plant Hldgs. (25pi 154 2 3 
[j^hyrt of Bristol 6*4Pcbb. 741, 

Hatterslev Sfelrad i20p> 195 3 
H 2 W S W . S'ddNey Grp. 221® 200 2 © 30 
4 2 3 5 di. 3 * ShacPf. 54 
H^jjjjlns DevptS. f5pl 3. SijpeUns-Ln. 450 

H«eif 'QulntMl (IOdI 54© 4 * 4 4 5 34 

HrereT JSE-ft,™ -•* 77 *° ’> 

HeiUi (G. H.I (}5p» 4140 20 
Heenan Beddow.riOp) 114 © 13 * 

Helical Bar r25p) 16 

tHiw > ° 0D ' 86 

Henry <A. S.i (2501 750 41, 4 S 

W&SWJSfiSS? -8 * nw 170 T5l} 

H*o worth Ceramic Hides. f7Sm 66t© 70 
®!l® , 7 6 74. 71,pcDI>. (£50 pd.) 54\. 
IlDCUni.Ln. 1381'© 8 7 b 
H«pworth (J.) B (50 d> 346q 90 54 5 
H ei*ert^(Allpedi 5740 640 fli, 7i, 7, 
. 74PCDh 720 

Hewden-Stuart Plant HOp) 64 
Hevwood Williams Grp. <9001 454 6. Spc 
Uns.Ln. 72 

Hcwm IT I 119271 80*Pt. 89 
Hiekino Pentecost 1500' 78 
Hickion Welch (Hide*-' ( 50 pl 422 4 
'■"eld 9ro*. (5 d) HO 11 
Higgs Hill r25p) 104 2 
Hflhgate Job Grp. i50pi 980 
‘irehoate Optical Industrial (lOp) IE® 7 
Highlight Snorts '1QPI 109 
Hill IR. Wvliel (25p) 270 
Hill (William) Ora. (IOpi BOO 79© 801, 
Hinton (Amo*' (IOp' 60 
U| r«^ M^'llnson l!Do) 23 
Hodge Gro. <5 pi 244 a u 
Hoffnimg (5.) fZSpl 183 
Haiiingurake Automobile (25 b) 69 
Hollis Bros. E.5.A. fZSpl 480 
Hqlt Prod*. MOB' 34 5 
Homtray I25P1 77 
Honda Motor Euro.Dep. (Y50, 135 
Hoovor 12501 500 490 2 88. A (2501 
4800 7* 92 6 90 1 
Hope <Tho*.) Sankey Hudson i25pi 35 
Hapkinsons Hldgs. 378: 

Horsfall (Join C.i Sons IZSP) 16 
Hoskins Hotton (2 Op j 37 40 
Hauchln (25D> 70 
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Leeds Assets iZSP' 140 33 9 7: 9-,. 

10-;DCUnseC-Ln. '.63: 4 ,0 
Lennards Dfd- A 'Sol 154 
Lennon* supermarkets .IOp' 115 
Leo Group HOP! 1910 
Lesnev ProauCCT :sp| 34® 80 6Q S 7 6 4 
Letraset :10 pi 36);© 740 70 64 6 8. 

SocUnsec.Ln. 670 
Lewis Peat A Non-Vtg. (25o) 146 
Lewis IJaiwi) 7pcPf. 6C4 
Lews ‘Johm Partnership 7-:PCPf. 6940 
Lew-S'S 3 bPClKt.Db. 92 
Lex ServKe Groua ;25p) 249 3 50. Wrt. 
to sub. for 1 Ord. 1470 510. 6'sPCPf. 
58 SncUnsec.Ln. 92'- 
Levtand Paint Wallpaoer (25pi 54 
Liden ‘Hides' hop* 274 
Lilley (F. J. C (25BI 7ZO 
Llmmer Hldos. I25p' 174 
L'ncroft Klliour 36 54 
L industries (25pi 490 9 B4 
L>ner Concrete Machinery CIOol 13 
Lines Bros. (25o> I 4 24. 4* 4 pePf. 23U 
Linton -L 1 (25d» 1040 6 
Lister Co. (25pi S3 2 
Liverpool D’Hv Pnst Erho (SOoi *29® 
Liv®rpool Shoe IlOoi P4© 

Locker (Thrma*' CHUlgs.) A (5P» 10»* 
Lockhart (Alfred* (25 di 90 
Londrni M>dl>nd Industrials (25a) 94 3 
5«ttPf. 42‘i® 

London Northern Secs. i25p> 730 10 '-C 
Z'.-O 20 1 . 3 4 S', 1 
London Provincial Poster Grout* (50p, 104 
London Brirk '25oi 98 7F; 7 64 84 
Longn-.ore Bros. (25 d, ,85 
Lonsdale Universal fZ5oi 43 4 u. 6';pc 
Da. 72 4: 82 4:. SpcUnsec.Ln. 79 
Lovevs (John 1 (IOpi 18 

Lucas Uoseoh' (Industries' 265:« 740 BO 
75 8 9 82 1 75 : 6 B4. 80 ? 3 77 BIT. 
6i-BCUnscc-Ln. 9240. 7»*0cUnsec.Ln. 
7640 

Lunt Com lev Pitt (25pl 1134© 1640 *5 
16 154 

Lyon Lvon (25 d) 32© 

Lvons fj I A 5200 5* K 5 7 4 6 3. 4'jPC 
IxtMLDb. 95. 7f<PcUnsec.Ln. 78 <4 

M.F.I. Warehouses (IOp) 1810 2 3 
M.K. Electric Hldos. *35'K> 8 6 7 
MTE Contactor (IOpi 384© 9 
M.Y. Dart (TOP* 53 2 
Maeanle (London) 74P^Unsec.Ln. 500 
Macarttivs Pharmaceuticals (20p* *170 18 
14 17 

McBride (Pobem iMIdHietwi*. flopl 84© 
McIntyre Sons '5o* 100.10 4 
McKechnlo Bras. 10PcUnsec.Ln. (8B-M*) 
930 

Mackintosh (John* Sans 44acPf. 441. 

McLean (John) Sons fZOpl 56 

McNeill Grown (25n1 350 

Macawardi (20pi 540 

Macpherson (Donald' Group ‘25pj 36 7 4. 

7UacUnsec.Ln. K5© 

Maden Ireland '5 p) 284 
Magnet Joinery (25a) 350 
Mallnsan (Geo.) Sons r2S0) 32u 3 
Malhirson rwm.l (2 So) 76'tO 4 8 

Management AOCy. Mns'C (IOp) 138 7 

Manbre Garton C50») 110. 74pcLn. 910 
Menders (Hhtas.) (25ol 564© 

Manganese Bronze Hldgs. <25pl 18 
Mann Overton (25p) S3 
Mann Egerton (Z5p) 92© 3 4 5 
Maple 1.250) 110® 120 130 1* 124. 
SpcPf. 57«? _ _ 

Marchwlel (25p) 248 
Mario Franco Resin la. (IOp) 84 
Marks (Alfred) Bureau (IOp) *27 
Marks Soencer* <25 d) 30410 7^0 7© 8 
6? 9 10 7 6 9', B4. 

Mariev (25P) 1164© 15 17 4 164 18 
154 14', 

Marshall Mott) are New 70© IQ 2© 70 1 
Marshalls rHanfax) (25 d 1 92', 
Martin-Black (25p) 444® 

Martin (Tom) Metals (TOP) 83 6. BncLn. 
90 

Martin Walter (20P1 77 

Mariana Ir Iniernatl. (20 p) 201* 200 198 

MasKY (B. S.) (Z5 p) 36® 4 
Masson Scott Thrlssoil (20p) S3 , 
Mather Platt r25p) BO. 104(xDb. 104',© 
Matthews Hldos. (10p» 62© 1® 1. 104 pc 
L n. 91 

Maxlim Maternity HOP) 9', 9 
May Hassell (Z5 p» gj 2 

Maynards 2680 73® 70® . 

Mait Trade Suppliers <2Spl 67® 

Mecca 7PCl«Mr.0b. 7640 
Melbrav Group (20 d) Z5 A 
Melias A N-V f20o) 42® 

Mellln-s lOpcPt. ilSp) 71, 

Mentmore Mfg. (5p* IS Je 
Metulea (John) (25p> 130 

Metal Sox 4040 50 400. 5 2. 3 8 4 

6 3t 7 2 41. 4p«Pf. 4140 2 

Metal Closures (RSpi 111*1 12 H 
Metal Traders nOoi 42*a 
MMJlrax f5DI 320 J 
Mctropole lnd. M. 51® 3 
Mettoy asp) 220 3 2 14 
Mevor (Montague L.) Q5p) 53 
Michael (John* MOD) 28© • _ 

Mldland-Yoriohlra Tar Dlsdllen 166© 9© 

Mlf« Redfcrn (2501 1230 4® 3 
Mining SuppIkh <10o) 1550 1 50 
Mint Birmingham (25df 75 
Mltche'l Carts Group (25M *2 1<© 3© 23< 

3 4. 7'tPCLn. 841- 4 5 
Mitchell Somers (IOp) 194® ^ 4 
Mlxc Discrete '25P' 1104© 134 13 144. 

7 4pcLn. 93!, 

Male iM.» Son (20 b) 40 
Monk (A.! I25PI 87 8 74 
Mono Containers (25pi 90 
Monotype Coran. 139 
Monsanto Textile* 5 k L n. 05 
Montfort (25p) 58 63 
Moore* Stores '2 50) 294 9 30 
Morgan Crucible f25pJ 134 6 
Morgan r^xmnlan (25p) 128© 74# 

Morris Blakey '25 di 70 
Morris (Herberti (SOn* 354© 

Mdse Eng. Group <25ai 64 S 
Mount Charlotte lev. (IOp* 164 t* 16 17 
Movltex (IOPI so© SO 2 
Mowlem (John) <25p) 120 19 18 
Mulrticad «25pi 60', 2160 33 63 
Mvson Group (IOp) 163© 4© 5© 8 8 9 
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Qual'tex i25pi 454© o'.©.)- 6 

Onwn St. Warnbse. HOpi 1 s. A I IOpi 84 
Quick (H. J i '5p( 254© 50 :• 

R.C F Hldgs ‘25 p. 670 9 70 68 
9 F.D. Grp (IOd 21* 204 2 14 1 
R.b'.T Tevt'le* OOP* 524 *'l 5 
Raro] Electronics *25pi 12S 4 6. New 

Radley Fashions i25pi 530 70 5 
Pamar Textiles 'So) 11 
RancaJi U L.l >100' 294 
Rank Organ iZScn 8050 30 25 15 
A ( 25DT 8380 56 64 54 7 45: 5 
60 SB 63 53. fil.pcJH. 6»»;® 60? II 
1. EpcZndPI 73. 5'-tJCLn. 58'; 

Ranks Hcvlt McDougall iSOdi 120 1 19. 
B (50B‘ 1160 16 15 14. 6oc1StPf. 
53. 6ocAP*. 57';- 5 LpcLn. 73',. 

EpcLn 7040 4 S'-peLn. 864 6 

Ransome Hoffmann Pollard i25pi 1030 

Ranidme* Sims Jefferies 1394 
Raicliffe (F. 5.' (Z5pi 52 
Ratncr* i Jewellers' HOpi 57 5 
Rayberfc 'IOdi 950 4's 5 
Read 'cut Inti I5p< 47 'i '■ 8 
Ready Mixed Concrete 125m 140';© 390 
90 40 2 394 40', 8':pcLn. 144:0 
Rechlrt Caiman iSOpi 295 ® 8 5 6. 

SpcPf. S3© 

RediBusion (25 p> 9240 4:© 2-=:o 34 4‘; 
4 

Redland (25o) 106® 4® 5 © 6 54 «4 
5. SHpcDb. 84 

Redman Heenan Inti. (IOp) 174 17 
Rednor iSoi ,7® 4 
Reed Matlik (25p> 12 
Rnrd Smith iSOp) 42 3 
Reed (An slim A 350 410 
Reed Executive i5bi 500 
Reed Inti. 2340 30 24 5 : 32 5 29 
30 1 3 4 28. 7 ' 7 pcRed.Uns.Ln.SNc. 57',. 
7':PCLn. 1996-2001 72 V. lOpcLn. 944© 
6 St, lit 4 4 31. 7«Ln. 754 
Reed 'W.i (25P> 350 4 34 5 44 
Reeves Sans 1 83 5 2 
Reeves (F J.i (25p) S3 4 
Rdyon P. B. W. S. (25p1 140 
f?nold 3630 60© 6 4 3. 7SncLn. 7640 
Rantokll Grp. (IOp) 125 64 7 8 
Restmor Group (25o) 98 7 
Revertex Hldgs. (25p) 92 5 4 
»cx more iZ5p* 184 78 fli 
Reynolds (W. J.) Hldgs. iSp) &).© 4 
Revrolle Parsons 134© 60 4 6 5 
Ricardo Co. Engineers TSpl *12 
Richards Walllngtoo Inds. 7LpcLn. 80 
R'chards Bros. (IOp* 50 '- 
Richardson (A.1 i50p) *45 40 
R'lev iR.l H'dgs. (5 d) IoO 
Rimmel <2Sni *09 10 
R»x (O ) (5 p) 74 B 74 
Robertson Foods (25p) 1090 9. 104pcDb. 
29© 

Robinson Remafs (Hldgs.) (20p) 430 
Rockware Groun C2Sp) 6*0 60 1. Spc 
Ln. 570 

RoKIs-Rovce 7 IipcLn. 54© 

R miner Hldos. l25p) 28'=® 80 74. A 
(25p) 27 LO 

Rotadex (G.B.l (IOd) 83 4 6 

Rotary Hoes (25 d 1 G2i= 34 2 
Rotor* flop) 108© 

Rowntree Mackintosh 516© 16 20 
Row ton Hotels <25p) 115 
Royal Sovereign Pencil ‘25b) 38 
"uberaiH asp) TaiTtib 3t® B 
Rugbv Port. Cement iZSpi 140'rfi 24 1 
4 2 3. p»g. 1 N.V.) 45PI 277®. EpcLn. 

Ryan*fL i Hldgs. (Sp) 13© 

R vc rots fPi-xcKord) Hldgs. (25a) 66 5 

Rye (C.) (10a) 103 24 1 

S. and K. Hldgs. (25p) 51 4© 3© 2 3 4 24 

4. GLiPcUns.Ln. 83 

S.G.B. Group (2SP) 1820 3 2 5 
Sabah Timber (IOdi SI'r© 44© 

Salnsbury U-> I Proper tiesi apcUns.Ln. 750 
Samuel (H.I I25pj 1-42 4 
Sandeman (Geo. G.i Sons (50 d> 198 
Gangers (25pi 1350 6 7 
Saunders Valve i25p) 1S7 a , 

Savlllc Gordon CJ I Group (IOp) 42 4 
Savoy Hotel A (SOpi 338 
Sea pa Group (25pi 69';© 71 70 
Scot Meat Products (IOp, 165© 5 -44- 
Scotla Invests. (IOpi 94. 94pc Uns.Ln. 
Ser. A 59. Do. Ser. B. 83. Da. Ser. C 
84 

Scottish Universal Invests. CZSpl 1254S 8; 
74 8 

Scottish. English Ebiwain Textiles 120 d 1 
Homes Invest. C25pj 210 30 19© 


Niftrcs ‘IOP* ."44® ,, .. 

Hill (P • <25P! 171., S. 54ocPf. 51. d'.-pe 
Ln 101 

Hnnv B i25P! 66 51^ 5 'jPCI" 


Vere*: 

V 
C 

96 54 
V 'CSC* ■ J Caipet IJ5p' 37 
Viscos.- Dcvpr (25oi 45 
Vok<?5 Gn 'SOoi 57*.- t9'.- 
Vesper *25p* 63® 


W— ' v— z 


Investor* Mart Security S'.-pcDB. 65-75 

82 '■© 

li-l-h Inwiinimt iJLbi 67 
Kowsionr (nw.-vt. IbOP* 1304 29 
Lake V-ew '233* 1 7il® *• 

Lintaihiri- Lcnao'i Inv !?Sn 11C» 18 
LcadFDhJII Sterling Inv. i2SB) S» 

London Aberdeen Pld 


W G 2 | ^ Sp] 1 Qi j 

w!>Ud‘'nfiTon .Jofiii* A i25pl 235 j Lon.lcn Holvoud 1st. «2 

wadn DprtmiUl. b.nrw N-vtg. A )20p , Lcuwlon Lrntxj* 'ZSpi 91 
aoO 4 ; London Lomond 12&P' 48 _ 

WW.tak.n t»api 1 * 8 ® I London Montrose i25pi t49© 

Vanun Repairs '4 SP'1“4. London Strathclyde Tst CSO' «>2 

•>.)iker. Croswetler^ .*5n» 1240 j Lorffoit Austiaila Invest ‘SA*i 60# 59'. . 

A 4 . ter 1 jamcsi .*Spi dt. Do. N -»t9- 1 Londan Merchants secs (25oi 99'- I00-, 

• 2 b,.» #0 , _ ( London Scot Amnr T-.f. i25p1 117© IB 

,f _ J ’ * , ,°KJ 6 7R, ,, ,, 1 ,. J London Trusr D?a (25ni 263© ^ 

Mrdic BMnami i6P« 1«* J7 164 17 -*j m and c, o UJ; i y„ tnc s„ s .idol m. 
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Scottish 


17 

Seraod (Ernesli Sons (HlduA, (5 p> 454 6 
41. 5 4 

Sealed Motor Construction MO 01 1390 At 

Sears Hktgs. GSpl 156 4t 8 5. A (25p> 
141'rt 40 I 401 3B( 94 9 42. 7<iPCPf. 
70*. 7pcAPf. 694 74. _ 

Seddon Diesel VcMcIps (IOd) 394 9 

Sei'ncourt C5p) 14J*. 7 bcM. <5Dp) 30© 

Sena Sugar Ests. (SOpi 60 

Senior Engng. Group (IOP* 484 

SCTCk fZSpl 50 1 504. lOkpcDb. 1084 

Sharpe Fisher ( 2 Sp* 72 

Shaw Carpet (I0o< 33© 40 4 5. New 35 

Shaw (Francis) (20 p) 444 

Shaw (R G.l 695 

Sfieepbrtoge Engng. (25pi 834 894> New 
11© 10 12 4 1 , 4. „ 

Sheffield Twist Drill and Steel C20o> T84 
9 8 941 BOt 

Shipping Induct. Hldos. (25pi 261© S© 
6© 73 4 B 2 69 71 S 
Shlpton Automation (IOP* 10U 10. New 
195© 

Siebe Gorman Hldgs. (2Sol 126 B 
Sikntbloc Hldgs. (IOPI 23Jrf 
Silhouette (London, < 20 pi 86 ©. A (ZOpi 
760 

sime Darby HldQ|. ( 12 '*B* 88 © 

Simon Engng- <ZSp) 162 1 24 
Sirdar (25P» 30 28 
Skeichiev a5n* 107. A (2Sp) 109 
Skipper Group flOp) 80_„, __ 

Small tJ. C.( Tidma* (25 p* 66 
Smith Nephew AiUX, imp, B74 8 4 . 
8 KLn. 144 4 54 
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Smith rD. S.i (Hldgs-) 120 Pl_ 484©_8 _S 
Smith (W. H.i 


B (20p) 


(Hldgs.) A 511. 

10'3. ’ S'SBCLn. 444 4 
SmfthAold Zwanenberg Gp. (IOp) 40. 64 pc 
L n. 60<* 

Smiths Industs. (SOP* 159* 62 1 604 
SmurOtt (J.< Gp. r25DI 93 
Sobranle iHldBf.i NnuM. (1 IW 37(, 
SPuthend Stadium Pfd. fSOe) 74 
Southern Construction (Hldgs.' C3 p> 27 
Southern- Evans i25nl 93® U 
Soarts Hldgs. * 100 ) 484 
Snear Jidaon Intnl.- (2Spi 158 
Spear rj. w.) (250) 139 _ 

Spencer Turner Boldera SwePf. 53 

S 6pcSb f 7jP 5 i S1 Jj 2 ,|u 3fis ** 6 ' 

Salrav-Sarco Eng. (25D) 150 

Splralla Gp. (20p) 644 341. 7dOPf. 5244. 

1 ObcDP. bo __ 

SpvMkley (C> Inffust*. DOpi 47 -b 
Staffordshire Public Wlu. (ZSpi 38 
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IlMrdic 

Warner H-‘iaays ilOoi 27*:* 7. 

'top' 25'- 
warner (Ko«rt. 4050 
Matson and Fiul'P «tOp' 102 

.»ccu**jco :■»•*■ rew 
Woir Group -25P* .4., 3'j 
Meilman Lngini) iZbpi 420 4 3 4 
Murneih Ring Mil's iIOpi 64 
west (Allen) 25 d < 39 >:© 9 40 4 
West R.dmc Vkorssed iJSBI 71# 

Wo Mb nek kraducis -.25a) 440 7© 6 B 
WcstaacK Gp (-Up. lb . 

Weslinghousc Brake 2840 SO 4 1 78 
9 

Westland Aircraft (25 l< 494 SO 49 
Westminster Country p.-«ps. (2Sp) 40 
Wnipn-fcvans iHidgs-' i^upi 42 
Weston Pharmacoutiuls ( top) 4b 4. Soc 
Uns.Ln. 63. 

Westward television C non-t'tg. (IOp) 334 
Wciieni Bros. *25 d> 66 7 
Wnjrt Hldgs. 22b© 7 4 
Whatlings (Spi 60 74 8 74 . 

Wheat, heat Distribution Trdg. li'.'rB) 149 
a*.- 8 7 1 

Wheeler'S Restaurants (IOpi 105 
Wiulcv (George M.) t2Sp) 70 
White Child Beney (25p* 40 
Whit- (Johni Footwear HtdBS. )25p) 4 0© 4 
Whltecroft 54pcPf. 41i : « 4 44D.-DB. 

377* 

Whitehead (David) Sans (Hldgs.) 5 pcPT. 

36 7Ai. 7pcUns.Ln. 56: 

Whitelev (B.b.W.) (25pi 284 6 4 
Whlktmgriam iWffl.l iHldgs.1 (1Z':Pi 67 
wiggles (C. S.i Sons HOpi 274 
Wiggins Teapc 34ncOb. 80 
Wilkes (James' i25p' 173 
Wilkins Mitchell (25pi 36© 

Wilkinson Sword A iZOp) 49© B 4 
Wilkinson Transport Gp. (2Sp* 205 3 
Williams Humbert Gp. i25p) 68 
Williams* CScni* flop) 140 
Wilmot-B reeden (Hidsrs.) <25 pi 76 
54 5 

Wimbledon Stadium Pfd, (SOpi 43 Dfd. 
«5P< 284 

Wlmpcv (George) (25p) 179© 7© 9 GO 1 
2 4 76 6J 

Wlngard 'IOpi 174 18'- 
Winn Industs. (ZOp) 294 304 1 30 
Winsor Newton i25d> 149® 

Witter (Thomas » (25p) 33 
Wolselev-Hughes f25p) 128 30 
Wolstenholme Bronze Powdors (25p) ms 

Wolverhampton Dle-Castlng (IO 01 18 
Wood Sons (Hldgs.) (So) 9© 9 
Wood Bos row Hldgs (20o) it I© 14 10 
Wood Hall Tst. (25pl 95 4'- 
Wood «S. W.i Grp (ZOp: 504 
wood (W.) son OOP) 424 
Woodall-Duckham Grp. (25m 94© 1 - 5 
Wooniicad (Jonas) Sons <zsdi 195 " 
Woolcombers (Hldgs.) 53t 5 4:. 

Woolley Sanders Hldgs. (2Spj 73 2 
Woolwortl) (F. W.) ( 25=1 764© 6© 7 64 
6 S > 41,: S'.-: 41 

Worth (Bond*! Hldgs. (35p> 33© 13 2^ 

Worthington (A. J.) (Hldgs.) (So) 16© 17 
Wrlghton (F.) Sons MQpi 31 49 
Wright's Biscuits (20p) 59 61 2 
Wrfgfit-Scrfven New (7> : © 4© ",*© 

Yatton Furnltnre (5p1 8® 74 ^ 6 
York Trailer (IOpi 13S 
Yorkshire Dveware Chemical (2 Sp> 239 B 
Youghai Carnets (Hldgs.) (25p> 145. New 
Fy pd.) 149 

Zenith Carburetter A (Reg.i (SOp) 68© 
Setters Pools (5p> 17', 

ELEC LIGHTING Sc POWER <G) 
Calcutta 41© 40. 6pcPr. 2B4 
Jamaica ISJ0.50' lOU© 

Sovietc d'Eicctricitc m.p.y.) 240© 

FINANCIAL TRUSTS, ETC (216) 

Armour Trust <!0p» 49. New 49* 

Assam, Trading IHIdgs.i B 44 
Australian Agricultural iZSpi 390 
British Debt Services it Op, 154 
British Elec. Trac. Dill. (25p> nfii. ® in 
1 fi's 174 tfi 17 
Bryun store Finance i2Spi 82 
Charterhouse Group (2&p, 73© 3 44 34 4 
Clre, or Sap Paulo imp. Freehold Und 

(5-1 athspi 6© 

Commodore Securities (IOpi 59 
Dally Mall Gen. Trust 498t 50 2 
DalgatV 1700 68 70 69 S'lPCPf 4H 
4 4P<Ob. 654. 44DCDb. 66. S.'.ixDb! 

Elder" Smith Goldsbrougn Mort »Ali 64 
Estates Gen. Invests. (20p) 274:0 b 
F antl Corud. Tiwests. (40pl 79 32 

5^2 3*30: a Cfln - a5DI 34G ® 

Hamm (IOpi 37AiO 84, StxLti 9i 
14 
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D4. aJ ’ Ca" ' "Shs. r|00' ' t4S«~6© b 7 4 7 
Mvd<D invest. *25P' “S 
Mercantile 'n*. Trust iJSp' Sa’rf 6® 54 
6 4. SpcPf. 47 4>:PCDn W: 51 ' 

Mrre-hj.n ,25n- 56C> - 6. 4'-pfPf 4J 
J Molrooohtjre i25d< 1340 
M-cnalmos Gen. A COp> 2R4 
New TnrM-'i’flni. jnr si> i25n» *34. 
Cap Ln. 167© 7Z: 69 : 9 
Ninet'?«n Twenty- Eight *:FP» 1T2 1 ., 
Northern American 2»;pcDh. 5J*» ' 
Northern S«v ,25 pi 1100 60 
Oil AJVd '25P' S3’: 2 
Omnium Qtd '2Sp> 143 r 
Orient Gen ilQp, JO 29-: 30S 
Pcndand i25a' 99'; SDcPf. 47 

Preferential 7 pci stDb. 81 
Premier T'.-acLn. 126© 

Rii-burti (7.5pi 121 

Rights Issues Inc. i25p) 26. Cao. QSN 
2340 8 

River Plate Gen. Sdc Pfd 470. Dfd. ■ 
IZSpi 2S70 

Robeco I FI 50< 34'.©. Sub.-Shs. (Ngnnl- 
i FI. 3' 349 53 

Rallnco N.V. iFI.50' 2540 SuO -Sht : 
iNJL pro Bk.’ (Fl S' 2520 
Rcmnev i25pi 87 
Rose Tnisile USpi 79© 

Roscdimand Can Shs. <2 Sp) 167 4© * *-J 
Rnthschiid 4 53© 40 4 s SO: 5. 6pt: 
Pf. 57'«. 6':peDh. 137 
51. Andrew '25p) 205 . . 

Save Prosper Cap Shs. iIOpi 10740 4 
. 4 -7 5 4 ... 

■Sceptre IZSpi 35', ■ -4 

Scottish American i50d* 125© 5i9 fc;’ 

S’iPcDh. 34 4 . J 

Scottish Mercantile A N.-vtg. i25di 45 i 
SccttiUi Cities Inv. Tst A (2Spi 119 4 1 

Scottish Eastern Inv. Tst. (25pi ,24 XI _ 
Scottish Inlf. T,L I25pl 1770 820.75 
241 3‘; 4 5 7 

Scottish Inv. Tst. i25dI 1061- 71= 

Scottish Mortqnge and Tsl. i25pi 11 548. 
Id© 1164 ,7t 154 

Scan'stt National Tst. i25P> 1ZZ'«* 4 3® 
SpcPf.* 474 

Srotfisfi' Nrffirn. (nv. T*L C25 p» 10 44B 

Scottish ^Ontario Inv i2Spl ,13* 

Scottish IjJi'ttd Investors i25a* 9747 *>1 
SpcPf. 47) '• • :} 

Scottish Wp-ttern in*. (25pi 101'^ 3 
_ Do. b rZ5ai‘ 108'j .- I 

Sttond UtaNt TK. I2SD1 181 3. 4W* 

Db. 44'; ■ 

Second British*-. Assets Tst. C25 d) 241* 
Second Con «Hc* Tst. i25al 124© 

Second G*. NrtbrA Inv. Tst. 8 (25**) 9/0 
Second Scot. in v. Tst. ,25o) 1010 3 24- . 

5«Pld. 481;©.- 6 4pcA Pf. 59'j 

SKi T .*il F Sevitland i25pi 158 9 
Slmonside Inv. t ;o: li 
Sphere fnv. Tst. * 25n> 974 
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5peLi). 67 

International Property Devpt. nDai si.o R 
Jersey External Tsi 125© " 5 * s ® 6 

J es»l Socumtos i25p. 266© 9 70 7 r 

RSt'Uiy*- 

tiopi mi 

t?0 “' 17-1,1 

Man Inyes*. (fop, 26'- 

TlS"pV“ 5 2 c .3rft 5 L?' ,'!!•- k,"« “■ 

N.M.C. lavs. I124pi lg* 8 ' fi, i 

Nantygla Blaine Esti (Igi 

Ralii intnl. (Reg.) (1 Qp, , i?r« : c« . . 

6 s^ 5 <u i 

fssjnss ^”^^ « 

Slater Walker Secs. (c.jl 
Uld. Dam in Ians 12SD1 21 a 3 

Vavasseur (J. H.I (as„f ?„2S >7 II- 

Wagon Fin. Con. iaS* S 8 

Western credit Hldg? fjVn? S. 9I : 
Weatero Select, on Devb^Vz'opV 37(B 

GAS (si) 

Imperial Continental r-%™ 

79i 8: 82 4 n BS m S,l{ =' I 7 ** 80 
7pcLn, (29 8 4 3 79 - 8pcU. i« B 


338 




Standard Tst. (25ln' i si 

Gnme T« ,250) 315© 4 14 » J 
Do. New 315© -W 

Stockholders Inv. T.\r. 4i;pcPf. 43© 

, 7 V - A .‘TSpl 554© -V' ; 

Temple Bar Inv. (2 ISd1 123', 

™ J *l In*. New e.fl- Wrrts Wd WMj 

T ?'f 0 fl B o n, r W Swure ^ Growth Cap. U*»-! 
Throo mortem Tsl (ZBo") 584 9 84, BMJtl 
DO. 1154# 15/ tfpcLm 404 404j. 

3“'? • _ . 

Tokcngate Inv. (IOd) -,'74# 8© 7©,9 - 
!"«■ (25pi 6* , Cap. «SW.: 

Toronto London Inv. jr,|j ■ "1 

Trans Oceanic Tst SocPf 1 aBu - ”i 

Tribune Inv. Tit rsopi 4JI2 _ v? 

Trialevcst Inc. Sh* f 50 t pi 88© s 68 *:i 

60 It. Cap. Shs. 306© (4© 6© 6 9 
Triumph Inv. ,2Sp] 2 1Zr. ■ 14 154 *** 
14>j 12 t6. HocLn. 137 
Trust Union fS3ni B7 T \ 

Trustees (29») 237'-* 40 ' w . . 

U">0" Comm SerDb. BUKtfc 

..*100 1 D7<p I? 7 (. -j 

uSitS ¥'!;'*!! s «^- f=So) il79© 8 i 7 iw , ri 
°BdVm 6P 7 d ° m 0v,f^ “ a, V nsw Y 
Unbed' States Deb. f 25 d 1 7 a ©l 64® * W; 

<7l| 8 ; — -1 

View Forth Inv, tzgni 42 * 6 • 1 

Western Slockhtdrs. (5pi 45't\ 
W'nmMMow Tsl. 5opPT. 45 * _ . 

Wltin Inv (25oi 9i® go l.% O/d W 
'2501 93. Soc Db. SS"- I _ 

In*. (25 b« 161© 3. \ 

UNIT TRUSTS (1^ 

MG Dividend Fd. Inc. Uni:* 7(| 

IRON. COAL AND STB5Lj p® ? 
Babcock Wilcox 379© 7© 80© riK 71 9; 
oO 

Balfour Darwins fSOnJ 75© 31* 

Beyer Peacock (5pi 20>>© 20 1 
®5*cn Hill Prooy. (5A21 57B!© B 1 
7t 95 3 90 4* 87 BdT 94 
Brown Barley Steels (SOoi 571*© 

Br unions iMutseiburph) (25n* 88© 

Cory (W.i 389© 4: 6 8 9 
Davy. Ashmore (2Spl 600 59u 


I'UK 4 * 


.5 


. 59 

Dovford Sunderland 46© 40: 2 1 
Ountorrt Elliott (Shfiheld) a (25o, 
7'iBeUnseed.Ln, 674© 

Firth CT.l J. Drown 130© 2© 30 
G 5£ rt o? wn Nct »lcfoldl fOverseait 
OO. 34 

Hot land Wolff 27i- » 4>-nrPf 18 

Wor'd F L^- , 67 H © d84 ' rt5P ‘ 4 ' 7 
Neepsend Sl«l Tom f 2 Sp) hq© iik 
R (JnmiUif westgjtth (SOpi 344 3. BI 
5w^n Hunter Group 33 3):. TipcUuM. 

Ward if W.) 313 14 

Whestoe I 2 $p> 6 j© 24 © 3 © 1 3 14 

Yarrow (SOp) 34 © 

■MINES 

Australian (fit) . 1 
Broken HU 1 Soutn iCao.sqi UBt© 4? &■ 
Ussued at SA2.50. SAt.SO paid* (SA0.5D) 

Great Boulder (JA0.1D) 74© 5* 7 8 
Hampton isp) m© 5 © 0 fl 
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F.T.-ACTUARIES SHAKE INDICES 

J 3? 1 ® 8 ® indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


.1971 


BOAN CONSOLIDATED 


Option Report 

and three-month “Cali' 7 rates 


f. : EQUITY GROUPS 

f GROUPS & SUB-SECTIONS 

{ figures itt parenthcse* After ■ectexnl unn shcrv 

nnmbercf nkci*. 


, Tuesday Moo. j.Friday Thura. I Year 

Wednesday, August 25, 1971 il w« * * K g SL \ ^ v ^ at yg*., 


| With *0% C«r- ; 

„ . I _ . ptamtnm 7tx i 

Index J u»y** - l 

No. .ChugO] EsU f £bU ' 
% jEHfiMB Price ■ 
vfttd ETmlur* 


... 147.77 J+0-9 
... 66.06 ! + l.fl 

~ 131 JO + LS 

175.30 + 1.5 
... 187.11 j—O.B 
...aea7a +o.a 


1 j CAPITAL GOODS GROUP (184) 158.09 + 0.2 

Aircraft and Components (3) ... 117.26 i+ 0.7 

s | Building Materials (28) loe.os -o.a 

, 4 j Contracting and Construction (19)... 340.57 i+o.* 
j JElctrls. (ex. Elctrn. Rad. & TV) (13) 279.00 L 1.7 

6 Engineering (80) ... 147.77 j+o.9 

ft Machine Tools (15) ... __ ‘ 66 . 96 !+i .9 

,V« Miscellaneous (25) ... iaiJO +LS 

V CONSUMER GOODS 

(DURABLE) GROUP (56) 175.30 + 1.5 

ID Electronics, Radio and TV (14) ... 1 e 7 .il -o.b 
' ll Household Goods (15) :... ... iaa. 79 + 0 st 

Motors and Distributors' (27) ... 119.30 :+ 2 js 

CONSUMER GOODS j 

(NONDURABLE) GROUP (175) *** ’ 

14 Breweries (21) 

j6 Wines and Spirits (7) 

Entertainment and Catering (15) ... 

; is Food Manufacturing (24) 

18 Food Retailing (17) 

19 Newspapers and Publishing (15) ... 

a, Packaging and Paper (16) 

8l Stores (30) 

g Textiles (21) .. 

15 Tobacco (3) ... 

w Toys, and Games (6) 

| OTHER GROUPS 

is.! Chemicals (19) 

6 Office Equipment (10) 

n Shipping (10) 

8 Miscellaneous (unclassified) (44) ... 


'9 j INDUSTRIAL GROUP (498 SHARES) pi. 12 1 + 0.6 


.0 1 Oil (2) 


5.95 16.79 3.76 

I 

7-01 14JB6 5.32 

4.94 ! 20.24 : 3.37 
5.68 < 17.60 ! ano 

J I 

5.05 ! 19.B1 ! 2.96 

! I 

6.49 16.41 4 .22 

7.21 13JB7 6.07 

7.70 12JB 4.39 


Index 1 lades Index Index Index 
So. No- So. K* No. 




High* sod I®w» Index 


1071 Since 

OOttipiiftlflll 

High ] tow Blgb 1 Lnw 


F.T.-ACTUARIES INDEX 


j OPTION DEALING DATES 
; First Last Last For 

1 Deal- Deal- Declare- Scttle- 

! ings logs tion men! 

i Aug. 17 Aug. 31 Nov. 11 Nov. 23 
jSept. 1 Scpl.13 Nov. 25 Dee. 7 
j Sept. 14 Sept. 27 Dee. 9 Dec. 21 
1 In quieter trading in Options, 
“calls" were taken out in 
Vickers, TCI, Day's Wharf. 
(“Casts," J. North. BuUerley, 


Uitraiuar. lVnlney Mann. J. 
Growth it. G. Clarke, Western 
Areas, British Ley land. (. Rye, 
Espcronzn. WcsilauU Aircraft and 
G. B. Britton. 

A “ put ” was arranged in 
British Petroleum, while double 
options were completed in Bab* 
cock anil Wilcox. .Stylo. Thorn 
Electrical “ A.” British Ley land 
and Rank Organisation “A." 


Price* m Ponca unless oinerwue lutco. 



rr 1 i t -ll 

Feb Hap 


— ZAMBIA COPPER INV-— ; — 

1 i 1 i 1 1 1 1 : i • 1 : t ~ 

May Jun Jul Aug 


Having moved broadly in line with the price of copper this 
year, Copper share prices are marking time with the metal 
in view o£ the currently obsetire outlook. This is partly 
because of production difficulties in Chile and political 
developments in Zambia. There are, too. the currency 
uncertainties arising from the latest U.S. economic measures, 
although the latter could revive copper demand iu due 
course. 

These charts shore the pattern oj an F.T.-Acfitaries index and 
0 } prices of tiro constituents converted io index numbers at 
weekly intervals over about six months, starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


p. Geiwta.J. 
Ranrlan* Bank 35 

Pwch*ni ; 18 

i'anss Drac .11 

BoanierB- 15 

KA.T. 20 

Untftb Ley Ian.:. i 
Hnuch Oxygen' 5 

HnrUjn "i' - . ._l 16 

Mutltn'i..._~....i 4 

Ucdtnu^'t.. j 7 

Coaftanldi _....[ ID 
lniunl..,_...j lJ 

udvslurai 14 

lililiiltn j 1 1 

Lumtop i 13 

*Ui I 12 

tlh<a« i 19 

■l.U.A. In**.... 1 a 
lien. AwiJral. ! 12 
iiakMUanni'! 

1. AIU j iB 


; --a-.. |22 

! imrririu ... . I J + 
I iiscat Ki*eii_ . ] 2“ 
^•wker 4bld.„. 20 
i H*v'» Whan .... 
Hinjaeoi frewr. 17 

IS 

■■Imp*". .... a 

\UV.L. 20 

'Ini. Slom I 

llnnmik t*»per.> 5 

iJe*wi r«s. [ 25 

'.Uiipti&tiraemi.i d* 
li.'orrfs Ksni.-.j 35 
I" IjiOO** / 

IMann&Spuic'r.! IB 
I.Urtsi »<» I -- 

'Mid Inna Hank. [ 35 

A. nil W ChI Hank. 35 

I'.XU. L**M I 13 

!lWy j ID 

Itia.II lull.. li 

|tkiik Or|j.“A".j 47 


lil^llllH | *2 

M'-T*— Wlhi.- . | 2 .' 

If-Cl ; • 

nerti-A' i 25 

l'i:V Inn. i 25 

Unilever..,. ; 20 

I'M. IlnpiTv.,. IS 

Vickers.,.. I 

IV.oiI worth ...... 5 

P rope rt y 

l'*p. Utilities— 12 

IUD<1 StVl 12 

I’tMrbcr i t 

?l«r. :Ut. Drn. | 20 
J '<tn n 4 Oil, . .. 12 
hiwn x Uuim. 14 

Olka 

lirll. I'oimttniiii os 

Hiiminb UU S3 

.IIIBMICU 4 

Wll. -3 

|l.linuim j .4 


j 

Am-r I 

J'l-rurflRilMV.., I 

liter '.'■■fiv ..} 
'(Mtiethnil 
jk'-'iin, ! 

: i: • Ikwi lh>*. .. 

| K. GMuM .... 

Reililir... 

I linnipT ■•nAren^ . 

I HHiti'iua fni|« 

a 

Il<<abnj 

jl.iniui-. 

jMrlBUKxptiK... 

;.S.-Wlu<!il 

Pietrlillill.. ....... 

■ l*nfi*. rii'vu...... 

lift, I'.ulU.,' 

liiVlbuRi.^ 

I .Vi*,, Ari-a. ..... [ 
IiVfmWii U'iik- j 

.MUllIB whit.. 


REGIONAL MARKETS 


CAST .. 
Glaxo .. 
La porte 


nomina- 

No. 

- of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

£1 

13 

60S 

+ 5 

62S 

403 

XI 

33 

334 

+ 3 

334 

230 

£1 

13 

277 

+ 5 

277 

15ft 

£1 

12 

617 

- 5 

622 

327i 

25p 

32 

144 

- 4 

160 

119 

25p 

12 

416 

— 2 

41S 

265 

25p 

11 

S3 

-+10 

100 

3SJ 

25p 

11 

444 

-1- 21 

48J 

30 

AS2 

11 

500 

+ 5’ 

720 

560 

25p 

11 

204 

- 1 

273 

ST 

50p 

11 

412 

+ 12 

412 

2S4 

50 p 

11 

99 

+ 7 

MS 

84 

£1 

11 

409 

+ 7 

409 

277 

n 

11 

606 

- 4 

630 

2253 

25p 

10 

S5S 

+ 14 

960 

667; 


The a bore list of active stocks is based on the number of bargams 
recorded yesterday in the Official lit f and under Rule J63(2)fcj and 
reproduced today in Stock Exchange dealings. 


106.84 i + O.B 


3.64 1343.33 337.59 1337.02 


3.56 1184.83 1182.45 1181.16 


r .75 k — 171.12 120.61; 171.12 . 120.61 

| asm I iFi3i 1(25/1/71)'; t2.'3<71t 


340.57 '274J35 1363.501260.741 431.66 : 87.23 
j I i27/7j | iMi |(29/6/fi9> -(29/5^0 


180.60 |137.13 187^71132.46, 193.73 B4.B6 
| l I 127/7) I i2rii (aliL'59 


e FINANCIAL GROUP (121) 

3 | Banks ( 6 ) 

4 > Discount Houses ( 6 ) ... .1. 

5 [ Hire Purchase ( 6 ) — 

j | Insurance (Life) (9) ... 

7 j Insurance (Composite) (9) 

i i Insurance (Brokers) (11) 

3 Investment Trusts (20) 

,i Merchant Banks, Issuing Houses (14) 

i Properly (31) 

> Miscellaneous (9) 

S ALL-SHARE INDEX (621 SHARES) j 

I COMMODITY SHARE GROUPS 
(Not included m the 500 or 
AU-Share indices) 


176.93 +0.2 — — 

189.18 -0.1 7-29 13.7 

180.43 +0.1 — — 

274 A3 +0.8 4.56 2L9 


2.72 1176.51 175.96 |172.61 1171.67 jllO.62 
2 .'69 1B9.3E 189.30 j 187.89 184-81 j 99.64 
4.28 180.24 17a 69 177.84 17538 119.10 


167.96 +0.7 
197.22 +0.6 
178.47 +0.6 
226.72 +0.9 
173.36 +1.3 


183.27 ,+ 0.5 


2.79 273.76 270.54 1869.44 
B . 78 156. 7B 151.78 150.94 
3JB0 135^3 132.69 132.66 
2.59 166.88 166.03 166.03 
2.68 196.16 194.36 194.58 
2.25 17138 169.51 16835 
2.12 224.76 225.81 220.39 
4.29 171.08 169.28 168.49 


131.47 116.03,155. 

' 

131.61 B1.41 135. 

! (24: 

166.36 il0a.B3 
195.07 [147.16 

168.31 jl 14.08 

219.31 139.90 

167.78 ! — 



Rubbers (10) ... 

Teas (10) [ . 

Coppers (4) ; ' Ll. 
Mining Finance (11) . 
Tins (8)... 

fixed interest 


'213.18 J— 1.0 
... 81.37, *0.4_ 
... |3a5-6aUo.a 
...I 96.62 1+0.4 


— , 3.35 1182.41 1180.24 1178.98 1178.28 ,130.82 


. 10-73 9.32 8J39 [216.24 217.68 217^4 218.86 142.93 

16^7 6. IS 9.80 91.01 90.15 S0.S7 90.18 73.99 

64.53 1.83 13.18 386.06 328.44 327.69 329.23 290.86 

696 17.06 3.54 j 96^4 96.01 94.26 95.63 122.44 

10.96 9.12 8.67 1 72.70 72.82 72.74 72.86 60.31 


llBS.ee.lSgA?! 1 83.66 83.72 
I (,27/Ti | (2,5i (27/7/Tli .(JS/6/GZ1 


324.12ll63.62 234.12 84.68 
(11^ j (ini ill/S/71) pb/8ifr>i 
91.37; 78.71 114.64 . 69.96 
(2fK8k I (Sr3l al 4/S/M i lM/LI/66) 
360.50 236.80 ri 50. 60 : 94.08 


V(d^ August 26 Tuwntey | Monday Friday Thura- Wed. Tuesday Yew 

Angina August Amut August August August ago 

Index I Yield i& , 23 S) fi 18 17 (approx 


(12/7) l (21(1) (12/7/71) i(29l4W2l 
106.79. 94^6 175.90 : 94.26 
(7/7) 1 (20/B, 1(2214,-691 (20/E/71) 
74.77. 62.ll! 108JI7 • 54.83 
(20/7) | (*/j| 1(29/6)66) -(£7(5/70) 
j j tflnce 

1971 Compilsllooi 


High | l>sr 


Consols 2^% yield 

— 

9.18 

9.12 

9.19 

9.11 

9.16 

9.16 

9.16 

20-yr. Govt. Stocks (6) 

79.94 

18.13 

79.77 

79.7B 

79.70 

79.61 

79.63 

79.65 

20- yr. Red. Debentures & Loans (15) 

73.41 

{10.08 

79.68 

79-68 

78.64 

72.48 

72.46 

72.31 

Investment Trusts Prefs. (15) 

71.91 

10.26 

70.98 

70.96 

70.01 

70.01 

70.01 

70.01 

Commercial and IndustL Prefs. (20) 

75-98 

10.43 

1 

73.92 

73.89 

74.17 

74.14 

74>12 

74.14 


Section or Group 

Base Date 

Base Value 

od Manufacturing 

29/12/67 

114.13 

od Retailing 

29/12/87 

114.13 

iurance Brokers 

29/12/67 

96.67 

oing Finance 

29/12/67 

100.00 

nes and Spirits 

16/1/70 

144.76 

ys and Games 

16/1/70 

135.72 

ice Equipment 

16/1/70 

162.74 

lustrial Group 

31/12/70 

128.20 

see II an eons Financial 

31/12/70 

120.08 

l Other 

10/4/62 

100.00 


70.60| 115.42 68.43 
(*/li .(11/9/63) (15/6/70) 
68.42,' 113.43 66.59 
(4/1) 4S/ 10/63) il6/6(TO) 
66.23, 114.41 66.23 
(lUl) ,(13/9/63) (11/1(71) 
69.02, 114.41 69.02 
(13/1) a/10iB3) 113/1/71) 


t Redemption yield. 

F.T. -Actuaries indices are calculated by Extel-Communica- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4EY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: Fleming (A. B.) (Newspapers) 
has been replaced by Clay (Richard) (Newspapers). 


Estx prop. Invest. (75p> 149 SO. 7 'a* 
_ Unset. Ln. iCsrnrinu Sab. Rts.) )U2 
Evans ol Leeds (2Spi 1 07L-II, a 
Fore Street invests. (Sn, J,® 

Fraternal Ests. tZ5f>) 30'r 
Grand Junction ,ZSoi Ik5 4. 5 pel) nsec. 

Ln. 154 2 

Great Portland Eats. CSOnl 360 
Green CR.l Praps. HDni 54'^n «- 5 4>i 
Greencost Praps. tl5D< 55® 4>: 5 
Grendon Secs. llOp) 93® 2 1 i< 2i> 
Hallmark Secs. 8liPCl)nscc.Ln. 72: 
Hantmerson Props. Invest. <2$p) 5000 5. 
A <25pi 510 

Haslemere Ests. OOp> 125® 49 t 
Imry prop. HldflS. iZ5pl 2209 
India Bldgs. 3 '.pci itMt-Db. S6l«® 
Investment Co. I25p) 59® 6fi^ 50 
Kav-Bevan (Spi 19> 7 IBi. 

Land General Dc rents. A ISd< 23 2U 
Lana Suu. Inv. Tst. <Sopi 195 h 4>z: 6 
4i.. 8>3PCUntK.Ln. B5 dpcUnscc. 

Ln. 15014® 48+ 50+. 5t.pcUnaec.Ln. 
149); 50. GfjpcUMOC.Ln. 140 >r® 37>, 8 
Law Land 3B0® 7. 6ptUnsec.Ln. 75®. 
7'^cUnsec.Ln. 14B® 

igajffwssnst .a m,. 

London County Freehold Leasehold Props. 

3>yKlStMLDb. 51. 6>«DClStMt.Db. 67 Ij 
London Shoo Prop. Tst. (2Sp) 73 1 ;. 5'zpc 
U ns-Ln. 100 
Lynton Hides. I20el 37 
McKay Secs. r20P' 95 
Metronolitan Ests. Prop. C25oi 1800 7<: 7 
6'«. 4 dc 1 stMt-Db. 50. BocUns-Ln. 79b 
9. SpcUns.Ln. 138 
Mucklow 4 A. J.) 1250) 125 
Municipal Pratts. (Sop) 130 
New River 5Z5 30 
North British Props. 425p) 155 4 
Ondenmo’s Prop. i25p) 322® 5® 35 4 2B 
35 7 40 2 SB 7 
Parwav Land Invests. (Z5p) 72 
Peachey Prop. Cpn. i25pi 92 i.-® i> 

Prop. Reversionary Invest. i25p> 150. A 
(25 p> ISO 

Prop. Partnerships izspi 64 
ftaglan Proo. Tst. <5pi 12 s, i; 

1-gionaI Props. C5 pi 2B1® 

St. Martins Prop. Con. <25 pi 323® 5 3 4 

2 6 

Scottish Metropolitan Prop. i20pi 108 
second City Prop. iigpi 28ij 9 
Plough .Ests. i25p« 94 «i 5.. 

Sovereign secs. (ZOpt 94i, . . 

Star iGt- Britain) HfrfffC- (SOpI 208:® I Hi 
10 11 12 h 13 10h- 6«aPCUns.Ui. 208S® 
9 8’jt 

SteHina Ests. <25 p> 180® 3 12 
Stock Conversion (25 di 618® 20 19. Etipc 
Uns.Ln. 178 

SPDley <8ernardl Invest. Tst. I25pi 205® 7 
Town City Props. flODl 133h® 4® 3® 2ij® 
3*9 3 4'; 

Town Commercial Props. I20n> 127® St® 
71. Hi- 8. E -.pc Uns.Ln. 104A4® 5U® 

BU 6 7 'i 

Traialoar House Investk. (20al 128i*® 9' -4* 
94 Jo® s 4 3's 2b 30 24), 31. 7Unc 

Traflqrd Park Ests. (25o» 75'': 6) 

"M. Reel Prop Tst. f25n) 2S0® 48® 6® 
•y-awninner Prop. Invest. (20pi 111 
weatmlnster T«r Hidoj (200) 77 i, 

«y ingate Invests. 2Qni 78(- 

RUBBER (90) 

Aherfovle Plants. II Op) 3'- 
Anglo- Indonesian Plants. 26), 

Bean Selour HOP) 8 , 

■Bekoh Hldos. (lOpl 16® 

Bra dwell (F.M.S.) (IOp) 20 
CraiaiHeo (IOp) 11 
Dunlop Plants. 6oePt. SBC 
Golden Hope HOP) 41® u 
Grand Central Inv. Hldgs. (IOp) 2>s® «i 
Guthrie Cpn. 2020 200 1 99. 5 UpcP 1. 
44h 6U 

Hldong Ests. MOp) 71, 

Highlands Lowlands Para f70pi S4>4 
Jltra (IOp) 13® >4® 

Kalim ilOpi 231,;® 5 3 4. lO'iocLn. 3® 
4. i i: 2 

London Asiatic <10pi 41® 1 
London Sumatra HDpi 15b® 16b 15b 16 
Malako* (IOp) 20 
Maliyalam flop) 13';® 14 
Mcrkmau Peaoh CIOpi 18b® 

Muar River MOP/ 2D, 

Pailano Scnang (IOp) 6 b 
Panawatte 22i 

Plantation Hldgs. (IOp) 23b. UpcLn. 

112® 9 12 
5L George HOpl E 
Snafield Amalgd. (IOp) 57 b 6b 8 
Straits (IOp) IB". 

Uta.. Rubber Coffee Plants. <19321 (So) 2b 

SHIPPING (140) 


Custom Credit Corn. 98 

Coniine Riot into 339 

Denmark 9bpc 1955 SUSIOlb® l.® 

Enoll <20 CIS. i 1<."* 

Eurumion £19b® 

IMtrs Copper S 
E-A.I. lAUSt.S 162 
Finland <Mt. Bk. ofl Bi;pc 1986 UI592D 1 
b® " * 3 

Ford Motcrx 6 DC 1966 SU5109", 10 
General Motors B'.pc 1986 SUS98 9 
Harbourside Oil 1 
Hartag 011 2);® 

Hamcrsley Hldgs. 135® 43® 2 
Hutchinson Inti. 200® 

Hong Kong Far East 116® 

Hudsons Bay Oil Gas £23 IBHt 
Inti. Ming. Cpn. 13® 

IBM £1 58® 

Inti. Blbis 5 
Kla Ora Geld 21 
Kaiser Steel 14';® 

Kcymtt Ex. 4 
Leopold Minerals 9 
5>?® 

Long reach Metal 4>?0 
Morpan (J. P.1 £32® 

Micro Systems 225® 

Myer Emporium 107® 9<; 

15 

Mitsui Real EsL SUS1 .44b® 

Mining Finance IB 
Minefield Ex. s 
Mogal Mines 4b 
Matramar Minerals 35 
New Metal 5® 

Newfoundland Bpc 99'.® 1000 
N.5.W. Oil Gu 19b® 20® 2D 19. Os. 
Options ■< 

Ocean Resources 7<:® 

Oil Search 15i; 15 14:. 

Orr (John) hi io 
Planet Metal |2b 
Poseidon £9®® b 10 b 9>; 

Pacific Copper 105® 6® 99 1 00 9B 7 101 
Pan Continental 46® 

Petrafma «JS 820 >at> 

Planet Oil 190 17b IB 
Peko Wall send 380 5 90 
Petroleum Securities 6 
Premier Metal S.A. 34 
Rcumert Lena 115 16 
Reef OH 6b 

Richardson Merrill abac 1986 SUS98b 9 
Royal Trust of Canada C17b0 
Selcast 77b® 5b® 80 J 77'; 8b 8 7 9 


Searle (G. O.) £35b® 

South Australian Breweries 76 
Scamander Mines 7 8 
5antam Bank. 361; 7 
Sedimentary Uranium 4b 
Tar Ex. 665® BO 78 
Timor Oil IB 15 
Tooth Co. 245 
Thioss Hldqs 133 
Tokyo Trust S.A. 687 
Vuitan Ex. 7. (P.P.) 4 _ 

Woodside 011 61 b® 60 57. (P P.> 37 
Whim Creek 222® 4® SO 7® 17 20 2 16 
Wcstmex 13b® 14 
Woolworth /Amt.) 33® 2b 
Whnolock Morden 125® 9 6 7 B 
Westfield Minerals 55® 7 5 
Waltons 52<; 

(Bt prrmuiioH ol the Slock Exchmga 
Co Kuril I 


CORAL INDEX 
Close 118-423 


The close was generally below 
!the best yesterday, when further 
| moderate gains were scored. 

I Allied Irish Bunk wined 5o to 
1 4?>5p on the Irish Exchange, where 
i Crowe Wilson rose tip to SS|> and 
Cement Rnadstone added Jp at 
t>5p. But Dublin Artisans lost op 
to I70i> and Jefferson SmurfiU 
declined 31p to (Hip. 

On the Midlands and Western 
SE. Bowycrs were up 2p to hi. ip, 

■ as were Brit. Dredging In 77p, 
while Cadbnry-Schweppes S7p and 
G. B. Britton 29p e.ich added Ip. 
Lovell’s Shipping were marked 

I dovy n 3p to Tap, Charles Hill were 
I another Ip easier at lllljp and 
‘Frost and Reid were lowered 2Jp 
to 130!p. DRG weakened 3p to 
160p and F. J. Reeves shed Ip to 
52p. 

Overseas Financial rose Sp to 
420p. Sovereign Seenrilics im- 
: proved 3f.p to OGlp, David Smith 
I advanced 3p to -Iffp, Coated Metals 
j rose 2’.p to 3Q2lp and Park Ilall 
and Hotel gained a further 2p to 
197p. Smith Enterprises losl 4Jp 
to 127p, Aberthaw Cement dipped 
2p to 12S|», while Avana 131 p, 
Delyn 43 ip and Reardon Smith 
50p were each lp easier. 

Harris and Sheldon put on 41p 
to 71 \p, J. Harper were 3p better 

■ at 3Sp and Ford ham Holdings 
jumped 6{p to 5tilp. 

On the Northern Exchange, A. 
Gunn were lifted 22 p to 162p on 
its figures and l-for-3 scrip issue. 


ln Stores. Combined English 
advanced 3)r to 4li;p on Press 
comment, while Thomas Marshall 
Iniesiment.v put nn ■»!;» in I4:>.‘p 
on the chairman's coni idenl fore- 
cast. 

Samuel Webster moved un 
another 5|> to :>40p on hid 
rumours. Associated Dairies 
forged ahead 3p to 74 _ l ;i Wrights 
Scrivcn tinned !|» l«» I7!p. Vague 
rumours of a bid were respon- 
sible for increased actiuiy in 
Camrex Paints, uluch adn.nced 
Sp to I -Iflp 

Garllo! Investment Trust added 
Jp at isisp and T> nev.de Invest- 
ment Trust improved 2p to :iH.>o 
llinrison and Andrew Reid gained 
IOp to ill ip, follow m-4 their recurd 
profits and improved dividend to- 
gether with the capital increase 
proposals. 

Glovers Chemirnls were dealt 
m at 112p, ns were Leeds Assets 
i:!Sp. P lux Ions of Sear bora ugh 
lISp, John Peters 131p and Stylo 
Shoes .“it ip. William Cook wore up 
3p in 33|i. 

On the Scottish SE, John Rruun 
rose 12p in lllip, Tearh**rs t Distil* 
lore) added IOp at “53p. United 
Biscuits moved up 3p to 2lSp. as 
did Blackwood Morton to JSn. 
Gains of 2J p were seen in National 
Commercial Bunk at 157p and 
House of Fraser at ISKlp. while 
William Baird 13155 p. Scottish 
Brewers 4f>2p and Lyle Shipping 
S2p each firmed 2p. Nairn Wil- 
liamson dropped 4p to 1 J lp. 


Id pgikb and denominations M 25p oto olherwlsn Rated 


MfDvtc.Vf'. 1 - : 
ll'lgsf Hope El j 
Hneh*** j 


'5 l-l 

15-- • .... 


“.'nknnlre 107 ' ...... 


IRISH EXCHANGE 


Kxch-64ite.ft t'74.93: 

V!lmac+G»*fJ 1 6 +1 

Uetncm Jiai't- 66 1+1 

Utoodlmi Pr... 04 t 

UoodOody£L.. 

i+oahtiDC. 52 .+ 1 

deiton iHkljp*' 60 | .. 

Iriab DicUlkru 1C9 :+1 


Irish Wire Bda 
J«coO.___™ 
atlrennineghp 

•'smith Uroiip.. 
a on beam... 

Li nidftre.. ....... . 

WTiwd Glass 6p 


66 |+1 
04 

.<M- 

52 +1 

bO .. ., 

1C9 +t 

46 .. 

21 -** 
5a 

46 .... 

b61y ... 

61 


H.rmSl'eMOi I 13'- i 1 
HOI •Ctmlni ej '33 ^-1 

ivlevi+e-xn... .| 7 1 

l^wll-BfitilnPl, 75 '-6 
l reTrMlnal'’i | S3 
bretce C. H... ! ‘•'3);,+ 1? 

IWiMitb. Ene 1 65 i . . 

i ‘•tnrtxll /Wml 1 43 ...... 

iHerm* 10 i 

*npni Ch^iB... 42'- — 

Vineenr 44i c 

Wm«h«tn‘a £5 

Wyteo(iiklOpl HU 


NORTHERN EXCHANGE 


MIDLANDS & WESTERN 

IS'iwra ft** A.: h6'-.J 

CxHin-pi IOp...; S9 , 

GiOUgfl (AI Offt. 12J; 

Unna W.UL I0j-J iO | 

boonnfLDp) [ 291-j 

KTiBshraJc lOj . :0M 

Kvered i ?'• 

+ ardham Hd r/ i 561-1 + 61- 


SvxBsFmlc 10) . 

Kvered i 

JhardhamUdr) i 


FicMiAUeedbOii 1 130l 2 '-2i 2 
(jHnliow £L„.i 80 I ..... 

□onum 2. 6..J i4i-i 


Ahnay inv^un 
A*h Spinning! „ 
Ue1grevoMai)|' 
Hibhy A Boron. 
Booth Cnao-lOj, 
Bredy 

Brain) e (TAJ - ,.! 
Unlgw*rJlatojp{ 
UrtLMJi'pialp! 
Bumou A U 
I Bury UiogiaOp 
■Mover toon... 
GioinerklnBil 
! Ljj-aon U.A. -A' 
Llluiirosd....^. 

hra Bing. 

liundy | 

j tjaniner (L.)... 
iviounv (KW)....| 


! lies ton Wml'ks 
IHuram* Rr-« ■ 1161’ +1 
j lli|)H«nnlf*l ' 60 +10 

j Mn1tM.>v-phM 5lAl 
! InchxmtG) l«s ' • | 
I.O.M. .Sun.*-" 125 .... 

| K'prionCi»it.> 1. J ' -> ! .... 

| l.'nnolQmn T" '07 
; 'Inn. Cnnnl Vi : 60 j— 1 
'Ivwf H. £ Sim l — 

I Vicbolu Vim • 125 | ._ 
Nihn.Uldsnuh: 61 

P.SU -~..i HO i .- 

Peel Milln_....| 11 

SayerCoof 12ip 4Sl2l 

| SxvnnLnSpia^p, 12 

| Tnvcn‘rBufJ>p 60 I — 

Tvrack (W)KW — 

I Wood (Bd 55, ( 

| Wo'dir'dHlSApi 47*5 ... 

Y oriu Spin 3.1),, 15 . — 


125 | . — 

61 

HO 1 

11 | 

43121 
12 ; — 

db'ci 

55, [ 

471- 

15 


SCOTTISH EXCHANGE 


. ; AilastrsL'cl'-T! 10 

. Urantoo I Ml...' £0- 

, : Clyde Bn pet _ ; 7 

. l oltuvsa lnd_. 1U 

. {LrelgA Boseiil 182 

. Dal nl'rt? W lnte! 32 


. Ikialluuravi.il....' 
. , UiilA Wylie....' 
. i i-eemJJulopi..' 
. j UnikiiiDJU..... 

. ; Alon'ivou A i<-| 
. | ItkuunnlsvOpi... 

' -entered 1 

. | Uniltti VVlro [ 


J45 | 

a —I- 

29 

75 rz 
llij .... 

18 

34 i v ' ...... 

58l-i 


ERRATA 


Anglo NOmess 6'tpckn. 70 
Atlantic SHIP. TrdO. 278 
British CotnomnwitUi, i5 


LEADERS AND LAGGARDS 

he following table shows the percentage changes* which have taken place since December 31, 1970, in the 
rincipal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. 

Change Change Change . . Cbsuige 

% ' 1 % % ™ 

nks +85J81 Electrlds. (ex-Heetm. Consumer Goods (Dur- Tins 4-17.39 

• 4 - =o 05 Radio and TV) +40.03 able) Group +3L71 Packaging & Paper +16.31 

... +* 9 . 8 * +*«* T«tu« + i«i 

achant Bks^ Issuing Discount Houses +36J4 500 Share +jj0.41 Entertainment & Cat- 

+50.03 Chemicals +36.07 Rubbers +30.IS enng +12^6 

miance (Composite) +49^2 Newspapers & PnWisb. +3^32 Tobacco +29.48 Machine Tools tiTri 

•■i new Ur. ; +« 4 * capital cood. Group... +££ SajLi-;; — tig 


British Cotnom nwhh. i50p> 224 6 5. 

Ca?iponta , ln«? , |?5pi 204 

•3E frm'n l 47 & 7 2^w S6 S S 

47 k. 1 IpcLn. 1990-95 99+ 

Canard 221 2 20 18 
Furness Withy 335 4 6 
Grato Shipping A 262 5 
Jacobs U. l-> (20o> 56W 
London Overseas Freighters (ZSpi 54 h 
3M *>4 la 

Lyle Shipping. f25ol 03® 2 
Manchester Liners <30p) 52 
□o»n Steam Ship <2Spi 104 
Peninsular Oriental 5ocPfd, 46>;. Dfd. 
168® 8 9 >2 70. 3‘ipeDb. 1953- 

ReSreon S SmRft (50p) 51. A f50p) 49® 

Runciman IW.» <50pl 232 

Sheaf Steam '50pi 155 

Tanker Inv (2Sp> 38 

Union Castle SpcDb. 81 U 

TEA & COFFEE (21) 
Baraoora Tea Hldgs. (25pi 14 
General Ceylon Hldgs- (IOp) 3<a 
fsa Sheet Tea 44® . 
jDkgi Tea Hldgs. 50® 1 2 
jorehaut Amgoorla Tea Ests. 26 
J or chant Hldos., 68® 9 
Kanan Devan Hins Prod. 97 

Long bourne Hldgs- 167® 4® 

Nuvrara Eilva (Hldgs. > 24 

Peacock Nllambe Tea EstS.fHIdBSJ (IOp) 4 

Southern India Tea Ests. 36 

Standard Tea Hldgs. 52 

Sarmnh Valley rZ5oi 3G 

T|i wangle Tea Ests. (25p) 15 

Williamson Tea Hldgs. 66 

TRAMWAYS & OMNIBUS (2) 
Barton Transport Dfd. (BOp) 70 
EWW (G.) nfipl 16WD 

WATERWORKS (10) 

Bristol 4ncConS-Db- 37®. 4pcPerp.Db. 

Eas&nrne lOijpeDb. 294 V 
Essex 10'^cOb. 104)4 
Mid-Kent SPCPf. 46 .. . 

S. Staffordshire 8 (7peM«x.) 66I1 
York Water SocDb. 45 

SPECIAL LIST 

AUGUST 25 (4) 

Hewitt if.) and Son SpcP*. BOp 
SOOth end Stadium Pfd. SOo 
United Kingdom Tobacco SpcPf. 54 hp 

RULE 163 (1) (e) 

Bargains marked under Role 163 
(1) (c) in securities for which 
quotation has not been granted 
and which are not recorded In 
the Official List 

AUGUST 25 

Auntm 50 <2® 49h® 50 491} 

Ann. and Karroos Cement 44*s« 

African Explosives 155® 50. 

Amoco B'spc 1984 SUSSai* \ 

Aosrt Consol, ind. 7 . . 

Ant. Consol. Minerals 142 
Anglo United Devai. 66 
African Cables 2D0 1 

Assoc, Amt, 011 63 

Aost. Continental Resources 9 

Afrikander Prop. 25 

Allstate Ex. 10 

Basin OH 10b 11 

BP Oil and Gas 348® B 

Bank of New South Wales (A.R., 272® 

Baryml" Ex- 58® 62 5 

Beriuntai Ttn Dredging 2 OS® 

Bow Vaf/er rnd- £13^® *,- 1 
Borden 6kPC 1991 SUS103W W 
Boggalnvllla (f.p.1 132 29 30 28 34. Do. 
io.p.1 92 B9: , 

Bridge on 13b 13 *■ 

Bounty Oil lit ■> 

Bell Bren. 105 

Clb* Gelgy 7UPC 1978-91 tt5fl pdd 67 
8>a 

Coles (G. J.) 38 


A reop) 49® 


+isjS CapitalGoods Group ... +34.82 Engineering +28 - 56 IX.in, ±fg 

re Purchase J. +43J» A U-Share Index +33^6 Electronics, Rad. & TV +27^7 “SS^tawiPT -oJ? 

eweries +43.52 Consumer Goods (Non- Aircraft & Compouts +25.03 ■ 

- ' + 4*27 Dnrau«> enmp + 33^0 Tmsts ... + 23.72 gj 2^ 

fires +43L2I Industrial Group (498 Office Equipment +22^8 

i Jarabce (Brokers) ... +4JL2S Shores; +32-67 insurance (Life) + 2 L 92 •Percentage Changes based on 

1 gil acting and Con- Food Retailing +32.52 wines and Spirits ... +2L84 Tuesday, August -4, 1971 

Istmctlon +40^7 Motors & Distributors +32.43 Oil — +19.08 indices. 


[Orton Properties <5p> 31 28. 4pcLn. 

dan Australian <1 Dpi 29® 30 
4 'SAO.SOt 142® 5 
• Broken Hill lZ£n> 435 45 38 6 
A* Bitiken Hill l$A1J 70 3 1 2 

» Kajeurll ISA0.30) S3 lj • 

ffm (SAO.SOi 1440 7® 2t® 50 46 B 
48. Do, (Kkg. tor dl*. from 1J1J72) 
» 986 B5t® 8 9 11 

Miscellaneous (157) 

[ri«p Motal Climax Inc. Warrants » 
k /gr.C onunon stk. 270. SpcSab-Otis. 
'. 1 00 ) £44 

Tin Wolfram (25p< 179® 80® 
"».C17l;p, El 

Igl Provinces Manganese t12JiP* *4® 
Ter Coiuald. (Reg.i i25d> 236®_ 2B 31 • 
iX a *- 2 (Bearer i r25Di 228. SpcUns. 

Finance Hldgs. C5p» 15® H T 6 | 
•» <Sb« ' 7 ), 

' 7 *^" Tralle TnwsBort £ 12 >J®« 86 )?® 

Mining IndusL 7bP«D». 
i 25 b) 167 

8® fir SS?,' If* 

S^sPSBWS J % •! w 

■IH fflwns.Lfi. 1 9834» 6 S<! 2. DC. 

flS" Jk» f2Spl 145 
I^qS- (25pi 55® 

39 Bh 

5?rse ^ 0501 2230 

Mining fSSpi ss® 6 Sb 

690® 77* BO TOO 

•thrrl! 5J n .“ Concord. flOpi 85 __ 

Tin (25pf 08ij® 7® 
SS 45® 

swruj*" 41 

**" Co «4W. Gold (Lon. Refl.i fSCD 72® 

JUWHl. & E. African (37) 

STSurfias'w 7 . 


| T S8S"’"V«K?1!S!“«> 


(5001 182® 1® 


Sturontoln Gold (ROJO) 38 
Sub-Nigel (R0.Q2'ri 53 1 
Trans- lGtal Coal Con. vROJO) 57 
Transvaal Consd. Land Expire. (RI) 308VD 
l am 

U.C. Investment* «R1> 1201 ® 6 8 M 
Union Cpn CRO.OBU) 177 ® S® 4 5 6 1 
Vaal Reeft. Expire. Mi»9- fRO-SOl 520 
Venterspost GoW (RI i 53 1 


N4n,na 6pc 6 1 
aSbta« B -S8lfl>*r- M9 * 8 ^'nTO^d^P^SOI 21® b 20b 

7 Vlakfonttin Gold (HI I 40® 

CnHth African (220) Welkom Gold lRO.SQ))Ml3t 7 6 

^ a , w JS2?12rT»ol’o. »>• » ’wswbi.^ 

ftgttfmfrg** 1 tfto.se, 

gonad. Gold" JSelda <25pi 219»a® 18 21 winkelhaak (RI ) 163® 60 59 62 3 
17 20 19 17U S2I Zand pan Geld CRH 27® B«, 6? 

Consd. MufebiBM rRO-101 3700 529 

E S?iL? r untoT 5 n 01 " 165 k’" 1 ' West African (7) 

Amalgd. TKi Nigeria (HldwJ <26 p) 151«® 

GdU) Mu Metal Mims (12bp) 4® 

Diamond (88) 

AngltWXmer. In*. (R0.50) JM6%8 
cmttd. African SdleeM®" TSL <ZSVJ 205, 
7 6 10 9 B 9>i 12 11 41' 10b . 
Consld. . Diamond* Mines S.W- Africa , 


East GeduM rt»0.2W:1l® 10 

BJKfSifSSf am «• 

fJm D ltM 1J |>duld <R0JSO1 3553® 65® 


GWffl! MlnMB 1*2) 91°» 

Grootiriet mOJ ®> 18k t 

HermelW (R0.501 66 

HsnetKMStfonteln (R1» 190® 90 85 5* 

jsSn SBntfF'JPJ* ««£ 2 

kIoc^rVi 1 M9t® SB 4 6 7 

fcSSSU C10W 26® 

CROJ5, 179® 90 

CJnsnae free SUte'fn*. Trt. CRH 595.^. 

Platinums (RO.02 hi 161 


President SWW Gold (R0.50) 226® 2® 

sisi & , S5 ,.TO"S“’“L 6 '?& 1 s 7M 

Randfonteln Estt. Gold Wits. <RZ) 7» 

5^°Wma GoW «1> 510 
Sanmut .Baperfc <Rg^JW 67 an 
Souttivul HM0S. (R030) 161 


Consld. . Dbmonfl # MiWSt S.W- Africa 

Ccmol. Mines DM. ffllM (R0.O5J 
202 1® 5 6 1W 31 4 2i 7 2 
New Jagarefontelii Min. EXP. (Re9 > 0*2) 
20 ®. 

OIL (347) 

Am ool Petrol. CSA0-30) 241s® *j 5b 4 3 
Anglo-EcuMorian (SOpi B6b® 3 4 2 5 
A node 86 

BritlSil-Bomu Petrtm. Spd DOW 170® 
British Petrlm. 599® 8® 609 6 7 12 8 
7* at 3 5* 4 10 4* 6*. , apelsWI. 
811. Spc2ndf*f. 93® Jb 804. Sec 1st 
Db. 78‘J b. GpcPh. 81 80b 
Burmah 4287® Mil 5 3 4 : 1 29* MB. 
warrants tor Ord. i S3® 8® S SJ. Bge 

pf. 83 'z®. 6bpeDb. 90V 7b«Un»j.n. 
E^ken^^Ci^^V New 

■e^a^M ,97M3 7W4 *- 


Premier ConseM. «p) 14® 15®.14U 
Royal Dutch Petrlm. (Bearer) IFI-201 
So^irf. SUS42 £20 Uu 
Shell Transport Trading (Reg.) (2 Soi 
330!jt® 3 2 3's S 4 1 2t 90t 2Js 87. 
idearen (25pi 39S 4 3>: 87. 5i;eclstPf. 
60®. 7pc2ndPf. 721; 1 ■; 

Texaco Intnl. Financial Corpn. 4VoeStp.Dlr. 
Ln. 83® 

Trinidad Canadian (25p) 152® 4® 4 7 5* 
fi. Dfd. (25pl 14B1J® 8® 50: 5 48: 
uiframar (25p> 2B2® B1 2 4 90 5 88 93. 

w 7 ^; [Century Oils) (IDpi 75® b® 60 
7 6b 7b 

PROPERTY (531) 

AtKance Hldgs. (25 bj 110 flbucUns. 
La. 76b 

Allied Lond. OOP) S4®.3b 
Adrian Land. f25p) 13fl'r 
Atnalg- Inv. (25 D) 327 20 
Amalfi. Secs. (25p> 104 
Apex DOpi 55 
Aqult Secs. (Sol 14® . 

Arorle sec£ (25W 91® 749 5® 68® 
880 8# 76 9 86 9 100 67 8 1 3 
90 4 

Artaflan fZSW 105 b 6 b 7 • ■ 

Assocd. Devpt. Hldos, (25 p) EBb® 70 

Beaumont (25P) )»6b 

Berkeley In*. (25p) 127b® 8® 31 29b 
30b 30 

Bradford Tit- (29p) 155 , _ , _ , _ 
British Land f25n) 134 b® b b 8. 
Warrants to SaBscrUn 72b 2. 9'mcUns. 
Ln. 97b b b 

Brlxton ESL tZ5p) 109. New 109. _ 
Burton (M.) Ship SpePt. 72r. 4pcDh. 
72b 

Capital Counties t2Sp) 101 100 lb 2. 
Warrants to Snhscrtho 51 50. 7pcD0- 
76. SVgcUK.Ln. 97b® b 
Central Din- (50 b) ,1669 70 4 68 „ 

Chari wood Alliance Hldsa. flOpi 80® 79’; 
80 b 80 

Chowii Sees. (25oi ®4 . 

City Country Props. ^(1 Ob 1ML> b 
city Wan ProofcrzSoi 177 
Cornwall. Prep. (HidosJ 74b® 

Cpontrv Mew Town Props. CIOpi 37. 7pc 
Unsec.Ln. 124® 5®_ 

Cralgton ComBined Secs. BbPCinMt.DB. 

Ednr invests. C25P) 203® TaO 2® 200 
169. BpClStMt-Db. 64® 


4 pc Victory Bds. 79 '« H should have 
been 97b h (19/8) 

Rcnotd Stic. 256® S should have been 
356® 5 (20IBi 

Adepton should not have marked 118 and 
the New B'jpcLn. (1 990-95 1 IB 20 
should have been 118 20 (2318' 

Land Securities Inv. Tst. SbpcLn. (1SS5) 
142 should have been marked to BbpeLn. 
(19B5I (23/8) 

Bankers Invest- Tit. 4bpcPf. 38’;® should 
have been to tho 4nct» (23l8i 
Unilever 6bpcDb- (1985-881 89'i *t should 
have been sab b (23181 and the 3',pc 
Db. (1955-751 should net have marked 
B01] (24/8) 

North a motor Core. BncStlc. (1978-79) 
£10 pakl 103'u® 'is should have been 

J0*w® T « (23/8) „ 

Angus Restaurants 8ocDb. (1987-9^1 89 
should have been 82 (24/Bj 
Truman Hanburv Bincton 490 should 
hnve been 450 '; *24/Bi . , . . 

Tube Invert men Is 434® etc should have 
been 454® etc (ZJUB) 

Scottish Heritable Tsv 12 llij. Vtp wd 
have marted to Scottish English European 
Textiles (24181 _ . 

Toronto Dominion BanN rw.A.V.3 
15® etc should 64'!?. 

Standard Chartered Pkn Gre. (23 61 
Metropolitan Tst. 4 JjpeHed.Db. (1 575-®°' 
53']® should hare been to the S«; 
pcDb. (1975-85) (20/8) 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

ae2S,,t M n's, ■-“LS-’rtix.’iE 

New “Highs” (233) 

BRITISH FUNDS «1«« 
CORPORATION LOANS 181 
COMMONWEALTH AND AFRICAN 
LOANS 13) 

AMERICANS «» 

BANKS (S' 

BEERS <71 
BUILDINGS 115) 

CHEMICALS III 
DRAPERY AND STORES (81 
ELECTRICALS 171 
ENGINEERING (19) 

FOODS >181 
HOTELS (11 
INDUSTRIALS <461 
INSURANCE (2) 

MOTORS (7) 

NEWSPAPERS HI 
PAPER. PRINTING (3) 
PROPERTY (151 
SHIPPING 12) 

SHOES 111 
TEXTILES »S) 

TRUSTS 1311 
UTILITIES <1> 

OILS <2i 
RUBBERS l2J 
TEAS 18) 

MINES (2) 

New “Lows” (12) 

MINES (12) 

Bunds Pres. Brand . 

LI band) Union CPU. 

West Wit Vogels 

Western Deep Gold M. Kalguril 

F.5. Geduld Hongkong 
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Roy Jenkins to head 
drive for EEC entry 

BY RICHARD EVANS, LOBBY CORRESPONDENT 


MR ROY JENKINS, deputy leader 
of the Labour Party, is to head a 
vigorous campaign in favour of 
British entry to the Common Mar- 
ket to be waged by the Labour 
Committee for Europe. 

The campaign will run during 
September and will be based on 
a series of 11 meetings through- 
out the country. It will be at the 
same time as the Labour Party's 
official campaign against entry on 
the terms negotiated by the 
Government. In two cases meet- 
ings are on the same night 

Mr. Jenkins will speak at 
Sheffield and Edinburgh and he 
will be supported by Mr. Michael 
Stewart (Midlcsbrough and Man- 
chester). Lord George-Brown 
(London and Cardiff). Mr. 
George Thomson (Wolverhamp- 
ton and Edinburgh) and Mr. 
Harold Lever ( Liverpool and 
Bristol). 

Other members or Labour's 
national executive who will speak 
are Mrs. Shirlev Williams, Mr. 
Fred Mullev and Mr. Tom Brad- 
ley as well the chairman of 


the Labour Committee for 
Europe, Sir Geoffrey do Freitas. 

The meetings, which are pri- 
marily for Labour Party members 
and supporters although they will 
be open to the public, will start 
at Caxton Hall. London, on Sep- 
1 ember 3 when Lord Ueoruc- 
Brown will speak at a special 
meeting for Co-operative Con- 
gress delegates. 


RAPID METAL 

DEVELOPMENTS’ 

EXPANSION 

Rapid Metal Developments 
(Douglas Construction group) is 
completing a long-term modernisa- 
tion programme at its IS depots 
and regional offices, which have 
been re-named RJtl.D. Construc- 
tion Equipment Centres. 

A spokesman explained yester- 
day that this rcflucled iho com- 
pany’s expansion in the building 
industry. 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 31 6 9 

Corpus., Dom. & 

Foreign Bonds 31 3 99 

Industrials 518 218 975 

Financial & Prop. 212 87 264 

Oils 15 4 II 

Plantations 17 14 57 

Mines 24 54 103 

Recent Issues ... 2Q l so 

Totals 868 367 1,604 
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t184: - 1 4.3' - 
U6 2.0| 3.4|16.4 


+ 6 


■ + 2 
+ 4 


. 7.25 
: 7 60 
8.43 
8 60 
11.52 
8.68 11.46 
6 . 16 8.25 


9 97 
9.79 


64 

IM 

44 

171 

«47 

sty 

113 

202 

266 

70 

318 

139 


Hire Purchase, etc. 

+ 1 


30 . Britt. 3! etch. lop 64 
.11)3 BruDebtSer tOr.152 
' 2I?B C*ttiesH , cic.(Q|i 42 +! 

86U F. C. Finance... 170 

1961* First National. .'340 '—6 


20 U2.2| 3.1|I4.2 
'^S5 ' 1.71 3.61 1 i 9 
15 2.2 3.6:12.7 
t!7*: Lb; 2.626.2 
(40 M3! 2.924.6 


161, Hodge Grp. Sp.. *41* + l, :rf25 111. I' 5.1184 

.v. ■- — . lllo - l e 3 . 020.8 

t24 , 1.2 3.126.1 
28£ 1.6. 2.9, ,2.1 
(28L 2.11 4.9-10.6 
25 1 1.9,' 2.9: 18.2 
123* 1.3] 4.5- 1 7 6 


86 1 , Lloyds! s*!ut20p' 107 
HO .Vlertt. C relit.... 193 ItB 
17" t, Fmr. Clotning. 247 ' .... 
40 ' Keluge bee. ltrp.' 58 

I3t T.D.T. 227,8-1 

lOlMjWagDD Finance. 130 SI +2 


6b 
104 
62 
781* 
97); 
1061* 
71. - 
1021 * 
1031* 
104 
1051,1 
37i; 
HE 
94 

sEl* 

2 l 4 p 


PUBLIC BOARD AND OTHER LOANS 

55 :.Vttrte. Ml. bo- SMS 64 . ... 7.86 9.19 

96i,..U« n U>4pc -89-9*... - 103!* 10.30 10.28 

58 .APC5-;p Db '84-09.... 62 
70 Do. 7 k Db. '83-93.. 77 - > 

g7l*| Do, 9p.: Db. y£7... 96 
981, Do. 104 pc Db.’9*-9 1061- 


9.65 . 9.82 
9-51 9.98 
9.31 9 34 
9.89 ; 9.82 


1V1*4(IT8XUU m lUMItXa Tfc I Ifilli 

611;, 46l;| Western Cmlit, 80 Hi; tlO 1.2j 3.1;. 4.7 

BEERS. WINES AND SPIRITS 
L40 ) 921* Allied Bwwa....'130 1 — *2 t!8 ||1.« 3.620.3 
! 76 Do, Dfd 1117 


: 20 Sg Auial DIstFrlOF 35 
45Sa -Via. BriL Malta 82 


121*; 6 Baird tHugbt opl 121?, 


1+1 


66U CnpeAlln.n7iiP-7l-ft) 66 Ud 11.17 11.90 .frJS « _i, 

Silall.l-'.F.C.aipc^- -7021* , 9.40 -9.20 ffS* 3 - S, **** KbM, li?5 i 2 


991;' lki. lOpc 'V 1972... 1021* 

99 i Du, do. ■«' 1974.... 1031; ' 9-90. 9.63 

9B l Pcrtu, -C 1976 1051, . 9.73. 9.33 

33 ..Met. Water ope *B— ; 355, d — e.46 9.36 
34i£,L>3JL' 9/a- 19ES: 92 . — 9.91 10.42 

841;' Do. without Wrau. 90 10.15 10.90 

77 |l1rrauiar 7pc '76-78.. 841* - l* 8.51 10.56 

l44|ip!tfinij.l.uppe<TiKl&?‘- 19**1 — .22.91 


Corporation Short-dated Bonds 

fcl,K 29(0/71... : • 100,1' ei+KZ^.-b/TZ. lOOlg 

71, k «(ld(7 1 ! 100 , '■ i +5* k 36,-7,72. 99 7 a 

71 4 k 1001; 01* k 9(5-72 j 100 A 

FOREIGN BONUS & RAILS 


117 

109 

Ifi& 

116 

9b 

135 

179 

142 

166 

462 

174 

170 

SO 


1971 


block 


High! Luv | 


Closing 
i Prn» 


675,' Boddingtoiu. 104 *d— 2 

’ 721* Biiimer iH.P.i..i105 i + 1 
-113 'Cameron (J.W.l-154 '.+ 2 
I 80 City Lon. Def...'116 !+5 
i 45 Clark iMatbeirij 63 ' 

I ESIg-Cmiraps. ’134 

jl2S»s Dterillera 60p ...,156 
1 1221* Glenllvet Glen. 140 
96U G««aU Wbh.. l64 
572 Greene King £11492 

'Gulndeaa 1170 

; Sigh I\1 Dla 20[«170 
lnU U 1st tilers..., 74 
rongdo-lnuStip. 78 
'Ma-iulan lilen..-l?v» 
iandeman S0p..il95 


!»7 

135 
! 57 


l 

|' + S 

i-l 


1 + 4 

1 + 2 

: + 2 


15 =2.0 4.3' 11.9 
: 15:1.4 4.615.6 
l I24I1.76.0I1.7 
117;. 1.5' 3.320.3 
(17;' 1.4; 4.2-18.4 
12;i 1.8, 3.018.8 
120 1 l.el 3.316.8 
15 ' 4 3.2: « 
(13 ! l.ol 5.020.2 
15 i l.T 2.821.0 


221 ; 

34 

94 

66 ' 


l2i;.A<ii..‘ B gsia Illy . ..1 15 rt 

36 Do. &k Pwr. ! 34 

8b Berlin 4+ pc A**....- 38 

tb Cliiluan Mixed ; 66 

4i*‘ U, Chinese *4 pc "SB-' 41* 

i»t !;• tk>. 5pe 1913 31* - ' 

41*1 m bpca-xcr-abUbSoO, 4 — ; 

0S . 9i Culugm- 4 ;k ; BB 41*; 

1W ' OK CK-r. Dawes Fdg.... 98 .... 3 i 

*.<4 191 ! Du. Yuiing 44 pc.; 191 9.13 1 

lit) ,93 ; Du Funding 3^.., 991; 3.5 , 

43 l 371* Greek 7* Aa.......; 43 Iti : 

33 : 51 6ja- D? Sml». .D.+ .... 33 K3 ■ 

32 ! 50 6i« PVSB • 32 113 

>4 . 30 5k 1914 Ass • 34 K1.50 

2H* au I4|«? M iM.nl A 211; US 

J- ] 'Zt tinny Quito 25 e.'3 

®l,. f9 'H.iu’itmrcWlr.4ipr- 921; 41;. 

2ft:-, D7 Hung. ’24 Aw 1 29>i Z-tS] 

73 t-0 li-ufeind 8;|v'33-S3.; 73 6t* 

Ira ■ EL' Irelanil 7$i«: 'bl-lli 841* .... 

Ul; 6 h .lapan 4pc'lO.\K .. 84 

;7 72'* U^hp-Wi.-i 731- 

Hi ' W Midi M.v.«KStj!-. 90 

til ' 42 IN-tii AyL 3|n' 60 

VJi-jj 61* KuiiiHnian 4 k liV 10*4 

11, 5, I(iini.uu b[w L9tki.. 1 '•> 

i‘i V *)ani»h 4;*-. 51 . .. - 

7u | Ml':-l ? ruanJty 3 Jk ... . 1 57 —2 

London U.S. Dollar and DM Issues 

197 L 

, Stuck 


921* 66 
15d 120 
Uiv. Gross 22i) ( 1>2 

+ -r "r liter nipt- 464 1516 >, I bent. A New '£ I; 154 
— 'fcltVRMpA'su Izni-iTBBcb'riDla/bOjr :53 
I 107 : 72 Tnrnatin Dla — 107 

' 1 ! .®5 6 4» 1178 ulTru man H. bOfi.. 160 

5, . W-7*; 360 i262 ;VaiiJtl Assoc.£1360 

+ 1 * 6.33 ivigi 90igi Uatoey Mann .,131 

3 . 4.15 340 177i* ' 1Vehater(b.) 60p.]540 

- ; — ' tb l 617* Whitbread ‘A’..! 85 

— ! — i To I 66 ilV'iiliamsAHmbi *-7 

155 | iiSiJWolv. Dudley. ..{163 


— 1 
1 + 4 


12*| l.Sl 4.1,16.8 
-16! 4.0; 2.7l 18.4 
117 , L8j 2.521.2 
18 . 1.7! 3.7' 16.2 
26 61.9' 3.8! 13.6 
29 : 1.7 3.AI7 5 
12 i 1.4 4.117.6 
4 ,' 3.4 t a.6 il.3 
I 1X5 1 2.2' 2 . 6 H 0 . 

1 15 | 1.7, 3.8! 15.2 
| 14 | LB- 3. 1'2C 8 


+ lfl 1 20 | 1.3i 2.926.6 
+ 1 ! 174; 1.4* 4.1;.7.7 

>15 >2.1. x.62d.7 

: + 20; 15 1.51 4.2HB.6 
:+3»*. 19iSi.« 3.7'. 5.3 
■ + B 1 116 iAZ.B 2.3,20-2 
+ i*| 124 1.4 3.7ii9.3 
+-2 | 11.6' 1.4 4.3; i6.5 
1 + 6 ! 117 | J.7| 2.8,20.8 


5.73 
3.69 

- , BUILDING INDUSTRY. TIMBER & ROADN 


•8.80 
(9.11 
•9.74 
6.79 
9.49 
3.02 
6.97 
>9.58 
10.14 
71*. 10.19 


f 77 ;.Uwrii«Mi Const! 90 +2 

1 1021* 1 \herUiaw C+m.,129 | — 1 
■ 6li,'Aiiity Gniuu...- fc5 —I 

I 36 'Ang-Am.Xapli’ll. 30 ; 

! 54 ..Vrmitagubluik*: 87 ad 

: 6Vi..V+btun (N-C.ibi- 16 


SO i 1.6T 5.6 11.9 
26.81 1.7! 5.2H1.1 
12 ! 1.5! 3.5,18.4 


4 

6 

4 

5.2 


4 

a**: 


s .53 

9.08 

7.24 

8.70 


•le* 

IR9 

35 

47 

26 

a 


>H ; Atlas Stone. 


147 


'li)l7g.HPB ludk 60p.. 161 

. 5U Haoil Cons ■ 77 

1 131j Hasg'n-lgo Hrk. 43 
j 13 1*' Bailey (Beu) |Q|. 23 
lo . Oalitbri-lgw lOp., 23 


92h-1 a9i*ibatn>«rgen. 

&M*; lU 'Bardolln (10ul.. 
14b 7a 'BeecbwooililOpi 


7.96 

6.71 


165 

•8a 

39 


001 I 1 lOph 
M.ilOni 


20 1 <P : 5.7; 4> 
(13;; 2 . 0 : 4.2] 11.6 
; + !*! llfi 1.4- 5.228.6 
+ 2 !»32 ! 1.3, S.&.I4.4 
. ...J 13 1.6; 4.015.9 
I— I 22.6 PM 7.3 II/.0 
■r I < I4&; 1.0 8.4 )2 0 

' A 16.4' 1.6. 7.1. 8 .b 

■ ' <#174, 1.4: 7.4' 9 5 

92 >1* 20 : 1.4i. S.4| 13.2 

231* + Ua; (12 ' 1.9] 5.11,2.4 
' ...120 . 2.1! 4.7'lr.l 


140 


+ 4 


High Duw ; 

W 0£>t; Australia 64 S 1977...^... 

ifK 74 Caav* Ucmi ‘®. 

Ft.’,' 771; Detiumik ?wo4 

f l ' W K.C.n.C. b;“ 1934 

(il 110 .Hitachi 611,1970 

1,2 IC« Itvh «•:% 1984 

i-o .|2li In >n in (mi c^q 1984 150 

Hjj'M. Uk. Itemuark 'Ti'iS.. 331; 
•jij; Jil* ,\t*iv Zealand b i i'S 193a.. 
r>,l jC NurKi-.. K. Uk. M»'«0?84 

.-1 > 76i;!A‘"r\iay 19C4 

El |’ 734 , Diu a*t I9?a 

cO i 16 Ximii'n Puiiur 5, 771, 

HI 1 891* 

95 Sol; |Mni,«iJ3-!» 'Ti&a 90, = 

931s tel, Halims. It. 04 ^ '68/7 ) 903, 

9E ' S7 Iftnitmtniulrt 6,S '60.' 79.... 88i, 

J’U 10 lb«1»l-s 18/WI. 811* 

/Sjj S.G.I. 54% B) w/WTUlo....- 854, 

Isa J10 Tak.sla eit 1954 121 

741, -Teijin *!■£ "4, '24 .... 831* 

hi T.-M..- 1971' BS 


+ or Kate lied. 1 7b 
S.0.5. . - 96 

42 


+ 1 


97 

81i* 

821* 

80 

125 

117 


78 1 ? 
831; 
761; 
76t* 


+■ 15 
+ 7 


9a 1 v tl .T'Way 6 i “ 0 l l 37t r 86 

<yi- 1)7 Turtii tC'ity ut) 9*, 1991.... 98 U 

ill- To ,Tv-+ef* 1 dmic 611* 

sal; Kbl^Mollskiu C.M. 65 % 115/83.1 851* . 

Dm. 

toil ei)* Ea«n4iut 9 3!* 

9 & 5 u 92 'Ireland 7?i 1931 96 

• 9II-; ST MuMl Oil It»J 891, . 

Sli->| 87ig MvhliHh Ltuiicub^.i; 19S0. 68 

E41nlTiiriii 6 *S l®4 891* ■ 

aiijl Ki* C.S. Itublwj-^ 19S0 : 901* 

Prluw ii-cclude mv. 5 premium 


+ 6 
+ 51 
+ 3 


120 'llett Urea. i20pi-i 144 

1 bllglBiinhs i 60 

! 27i*tBlaud iJohn).... 1 , 34 
3u i Hlookley b (30pl.- 72 
I 64 [lilue Circle 20p.l 93 
2 Ha-Blundell Perm..| 40 
gi. 7 0 1 "204 : 1141*|Uovis '204 • ..... 

6.1 ^ < 61U Brm.|.in Uitie...- bO 

I I2lji'Briati>IP(antfl0p>' 15(2- + I* 
1 4l7g Brtu DmlRblg. 77 + I 

,250 Urook«Tli'maslT:270 

so Hniw 1 id kau iaip 63 ’ 

43 | Brian 1 Hulillnj:. 60 
32 HunmAiiil'sulOii- 44 

tel, Lhit iJubu) 60 

. *1 -L'luirlesi DavjlUji 66 

il27i*|CbiircbUl 4 bln/ 140 
I 31 Ciarke A; Fean..; 66 
! iis IccmbcuiW (Kjfr; 43 

, 43>i|l!uui-retD 94 

80 iCuacretePUe.*: U > 

I 12 {CoiutableHarL., 1 . 55 

;C,etain (Kl !190 

'c-axlHUOp— 34 

bTlrCrenl- Humesl0,<164 


.+ 1 


94 

Lift 
36 
190 ,103 

M 


i +0 . 16 
18 


— 1 


425, 1-4' 6.2 11.4 
t49 1 1.0. 6.3| 9.8 

22 . 2 . 8 ! S .1 

- tl — ; 0.7l - 

1 221 1.6 6 .k:i 0 .l 

- 615^ 3.1. 3.2.10.2 
I 12 i0.9| 7.6' 15.4 
1 420 i 2.2- *.5'17.8 

; 22S 1-3' 6.3)12.3 
*8 2.6«5.£; 7 4 
12*' 1.3' 4.1 19.5 
10 ' 2.0 3.7. - 
.425 . 1.6 8.1: 8.3 
, 14 2.2' 5.8 7 7 
,d 20 1 l.o: 4.521.5 
* 8 ;, 1.6- 4.412.6 
1 630 2.8- 4.6 7.6 
' 25 , l.e; 4.512.2 
9„ 2.1. 3.613.3 
. 16 [ 2.2| 5.7 12.1 

l.e 4 3,13.4 
1.7 4.4' 13.2 


.♦— 
(22 
....^+26 


4.6, 2.9 7.4 
1-2' 7.311.3 


AMERICANS 


197! 

X 


Stuck 


High! D'W 

c4U. £u : A liter. S.A. ln»‘. .... 
137a. lUU Bvili. 9 i«l 1 S 81 ... 
71 ' 55 .Burnuigh* Corp.... 

I9*i- lilj'l'JM-'. ‘.5*1 

ail,. 218 «, Caterpillar 

j.-CWf-V , li!twS12,bi' 
£96ai 217g Clid^Umugh i.Sll... 

167a! lS^!C1irvtle*i6»( 

1258925(1 Cliv ti«- i.SLZfil.. 1 
Cli,i lt»5ti Du.Cutn PrTB‘ISl>[ 

•j)i{ ltil-?;C..ul_ Oil iS&l 

201,1 14S?. Cn>wu Kell. (Sbl...; 
L 7 1 lfl :i*nnnuiiit Kng. S2J- 
£H ! 22Ss Flresiune Tirt-r — ! 
195,' 16)*, l« Nl. Ct. Cp.S«.'. 

lolfl. lOU'Flnnr Curp.. ' 

jtiSg' 27 lg" Foril Mntm- 132*1 ... 

oal*' Us J, Gillette tSli 

7atip [WOp Int. HMgs.Cp. «SD' 
lTtn'lnt. L'tiliHw:.,.-.-: 
ln- : 15 Kainer A 1. 86 . >*>,■' 
}*? a 7><>i>.U«>«s> Data- 1825).- 

Bo’.-. Ob ig, Merck-....— 

ltw . ijyiji I'Miii-i-enlral 

2CAj| 17, n Phrer .60.35 

t. : 2l a J >hell Oil 1 Si 1 ; 

ls.i-< Isis -la-nyKalld'S®- 4 ® 1 . 
41^ .541; •ilil.Ol! VJ.'S/-... 
1 J| . |hlflTe<mit»t>b.<!Pt.— — 
194- 15-p 0.»tciHiS3it . ... 
kLIul 16U W.mlWutUi l&dT— 


22 

13 1 , |« 1 .ao, - ; ; is 

86 1 * +U*i 574c I— ; 0.3 -29b 
171* -l a 51.70 - 1 4.1 «7 
26 1 s ... l.B l& 

25 -Ij Idl.WH- ,3.0, sa 

E8i« 66e - . 1.3! 46 

161,- ] 60i-. - I 1.6 72 

1QJ, — lg y50v' — | 1.9 . Iwi 
19!(j' — >g 1 SR — 1 4.4- ISO 
! 6 ) 8 i + 5fl *15.50 — ; 3.7 in 
16 ' 31-60! - I : 17 

26 ^la : aZcjl— [ L3,,'^ 
28 Ip +3 b £l-80l - : 2.3 - 16 
17sfl + U S2-5i{ — 

13> : , »— 1 — 

aSifl-U S2-401— 

21U -is *1 4B — 

72S|- + 15 i47e 1 — 

20*3 ...... S 1.40 — 

14H s-ls *1.00' — 

123,4 — >8 ; — ; — 

55iB + ‘a 52.001 — 

£75.— 5 |S 1 . 8 fl' - 
195, — t B ;6f4c|;“ 

231* .► S, Sl-0 I— 


: Si 2 7.4- 16 
5U 7.6, 
eu - 270 

6 U 5 0 « 

6,5 “i_ aa 
55,, 7% ,a 
5ft 8.2' 5 j 
5', 7.7' 67 
5‘* 8.2 142 
61; 8.6 *5 
6 , 4 : 8.5 4/ 

5»,' 7.4 
64,1 6.7, 

61* 7.9 
61, 8.8 
5S,! 8.0 1 S 
61; 8.9 « 

6 l«- 8.7 ' 72 
6 t 4 ' B.4 
9 9.5 

a 8.2 
. 71*, 8.0 
Uni. 

6 L; 

7 

5ft 

glJ. 7 8 06 1 laft.blli* A hiA-rard- 63 Ht- 12 a 4 5 .0 ■> 

6 : 74 1 S3 ; 08 ft Krltli I 82 , ; 20 , 1.1. 6. 1 14.6 1 

1 44 so . F.C .CcmiitnjL't'u, 43 13 ; 1.6 7.6 8.3 

: j**?! 712.F.P-A. Ccmifu.. 251*i+ Is . — i — — — 

23ci ,llo iFaindi-ugh (L.t.230 ■ 25*2.4 S.TlS.O 

v 69 b7 ; Fair view K*tlUi< 69 ,+ l MO 1 1.6' 4.4-14.2 

- SO ■ -h27 1.2 5.4-16.8 

371* ... . ' — 0.7i 4 

05 .. .<(70 1.3- 7.4,10.1 

73 ;+1 , 12 U.B; 4.1 9.3 


1-2 ;trf32j-2.fl] 2.1'lb.6 
J 3 1 1« CrwJei Hldg... ' 71 1* ; + 4 (; * 13.B 2.4. 4.6 16.5 
27 CrtnielitTrciup...: b5 . ... d 12 j 1.2. 6.6 9.6 

, 15 jUdlehulme bJ|c.. 27 j— 3 • — — — - 

< S Ones H«t. 3.ip..., 9 ♦— — — — 

| 241* : Dean binllbldp : 40 ' h/26, 1.8 6.5 9.3 

6.s44 ! DewtG| 84 | ... . dl8 ■ 1.8 5.410.3 

: «> ; to '.Ib.ugtasdBitM.'. 88 si 20 ♦ . 5.7' 4 

7.5.16a I 7ai,,tlmi'iiiujrt»asftp;133 1 19 : 1.1 6.214.1 

. '-J »7i; ie> .Di-urylHl-lRii. 56 ] t24 ; 1.6, ; — 

■ 7-3- I8i; R 1 Duray Bituiu 10|> 15 1 — 1 — ■ — — 


Stock 

High) Dr cr ; 

I7M. 11i, J.B,Bpldiiyrs5j* 14 1 ; 

11 JfcilftnniDTjlOv 25^ ... 

j 46 'Jane? 'H.C.l 94 *2 

• 09 'Jarvb. (4d... 98 ... 

30 :Jenkm«*T) 10p. 401; ... 

: 47 i 3 JenninKsS.vO.be 70 
iHS* 5 J 'h'“'2ilic,lH>u350 
2(I S . 22 Joan IrilwUOi. 2? 

441* 30 Keia'r\Stuta20u 36 

2E 1 9 K«iU4 JOp..... 25 _ 

lea ' tL “ 21 * KrAdi'Ici M9 “5 AM iis 8 :* 1».9 1 »-.M 

1GP ■ / 6 I 4 klcr/J.Li 160 -6 ,.l7Zy‘<Z.2 3.513.1 ^ 25 it v ] m jDi-,^. «2 — . 29 ; - 1.3' 7.(11 1.3 Kit, Is7 

52 | 32l 2 Ular fc e 50 • 8.4 -1.3 4.217.8 ft b2> Kre*iWiP*:ig!- B2 (25. 1.7 78 7 6 TP1- 21 

; 70 lAing ( J obn 1‘ AM 26 *** “ “ • “— » 

ilsO ■ Latham JnX£h210 ' .... 

10S I>i1 !tKhGpWpl21 -2 

23 Lgaderflirtb 0|» 55 1 ... 

; 291, Ley land Fatal 54 - .... 

; 67 Liller (F.J.C.I.. 71 <■ I 
121 * Uromer Hd*.... 18 


Prw^c:.v::reii'. 64 —1 
JlJf«>!«a+».1P. .**• 13 . 

91* Ka=a.- Tf’et Stc. 11 - : : 

2- tetsere-.'^ 56 

ft iUyhees .. 95 - I 
23 tlra,lk-i;i rp 45 -k 


= S r- 4]i» 

4 
7? 

A20; 1.6 3 5 17.6 16 

*19 * «-3 4 If? 

*16 1.3 8-4 6 9 ® 

d27: 1.5 8 * 7 4 341 b. !? 

16, 1.1 6.3144 ib .W 
B_ „ — — . S 2 b 2 “-* 

20 2.? 9.1' *.7 a^s. 31 
:'30 1.5 S.a I? 1 c| ii 
VSl- 2.4 3.412.0 1,^1, IQ& Mkjs» :dp.. 
27 2 2 2.916.3. ffli.. 19S, Uml Gmap... 


_ 84 j:r.7 : JI*"*S 4.9 9.0 W 
£1380 -5 22 14 5.612.2 ;*■ 

; 75 ,T : ; 16 i-iawisj^ 


11 


Vs 


12S ; 70 lain;; (J obo l*.V. J 26 09 

210 ilsO 'Latlam Jav(£h210 ' 12 

136 10e l«dtndsGpWi,121 -2 11 

* 

W 

2- 6 !30 , ... ... 

9B1* 53ij'D>ndn0 Bri-S... 971 ;— 1 
ISO • 92i*L«trelliY.J..i£lil72 
M • 29 1*] Me Leant J.V20 ii] 58 -l 
IRlg, 71; MeJlanikiGpiOp 131; —1* 

38 I 2fi McNeil Gp. 26 

, 151* llarfhenmni D.V 38 
•155Sfl Magnet JpUtery 355 
1 411, MalHnaon iTTnu 77 

:21 ..Man -.Uadi 48 

' 43 :Mandera iHtlfi). S6 

,'!49 j|«chmtl 246 

1 371; Harter 121 

1 65 Marshalls; Hlfx, 93 
, 01 May A Hasac-U... 64 

i 36 JlMtlftia 41 

{36 .Melville D.A.U’. 43 
: J&i, Meiur (Meat L 55 
‘ 16 Miller (Scan iK>t- 19 
138i, MUebeJJ Cuifet. 258 
; 38 ,'.|is«A<ncrete..— 116 
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iia.' ® 1 o?; * ;SSM U7 lie U Hue ibO.n'SZB 

' d^ 1 Sli 3912 7 ' ‘571-100 IIWkrwMV U3 

■ ■r*’ - . .T !_I,W5 !227 .llevel. i*ee. £)...-406 
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- - I - ~ '4821s:I78ft.BmrHl ■£!) 450 

15 2.0 5.7 8 . 6 ; I® 1 9fll«;Bow>era. 165 

22+ 2.5 7.3 6.0! L4J Wft JJrfarteya ilOm..; 98 


1-6 4.61ft 
1.8 2.829 
1.6 6.110 
1.3 5.2 « 
2.5 4Jffl 
1.6* 9.3 ft 
1.8 7.S 7 
1.3 6.6.11 
«70 lft.tr 3.727 
16 ' 1.5 6.4.10 • 
84 1.5 7 A- 9 
21 - 1.4 - 

60 2.016.6 7 
' d30 1.5 7,8- fi 
2.2' 6.31 
15 , 14$ 4. M3 
20 , * : 5.7 1 
32 , 1.7; 4.T1S 
32 ' 1.7! 4.9W 

6 ! 1.0 4.621 
824.3.1' 3.7111 

7 1 2.2! 5.M 
20 * ' 4JRj ■ 

d23+ 1£ OAfi 
1 - • aft;r 
(15.6 i.r e.irti 
' 22i' 0.9; 4.9» 

. 22 1.8] 4.9,11 
. 5 14.7; 1.8T 

rfl3 1.8> 9.81J 
9 : * . 6.9 : 


t8 


+3ft 

'-2 

—1 
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162ft HtsekwVI F1*»l» 295 
132 tD Blan'iLn Xokw.. 139 

•a , in l«s] at Rfi! 3 41 * 22 UacmerBn<.5p>£< 22 

-- I SO ilK I'liili'S 3 27 BrailtonWro-Ity, 31 

| ou , 1 .-, 3.3|IS( B ,, ,nso IMi’mPaTa'nirtn ZO 


17, 1.5 3.9117.2 ! 100 
60 2.0 1 7.1 7.0 i 127 
- ' 124 

(>18 4.1- L 5-15.5 ;16b 
32+ 2.3,' 4.3; 10 3; 63 
>26+ : 1.3- 6 . 0 ; 12.9 1 38 
(20 ; 2.1'- 6.5 7.2 123 


39 ; 2b .Hrit.VuMl'jtflOj, 26 
d 20 if l.fl' 12.9 — ; 77ft' alftiflrorMwamrt-B’' 76 
d50 1.611.1 ♦ SS ] 49 CifltMira dch®... 88 

40 1.0: 9.110.7; 4t; 5V» Caroul ,10)>t | 4's' 

. flBftjCavmltain ; 92 

1 77 l*j lUMTotitDairienJl 27 +2 1 
J 73S4 On. *A‘ .\/V_. 124 i + 2 
■117ft!Clu+ee Dmrlea.. 165 +5 

- 48 C.dlxicT, Grp..... 68 1 . ... 
2&ft'C'rr+fleM«* Cat , 37ft,— ft 
1 95 ;Dtui1abBcaA,£l!l23 

54 -I 
20 

i® 1 - 8 !l'5 U '^i S3to Hni-Alittnin- £1 170 7, 2.6 4.4 8 .oj *7 \ “iftlFirti'^V.vVffiui!!.. ? 7 

in ’ 1 & t"? o'-* 46,5 31ft Brtu IWImTier- 45 +'* 12 . 1.3, 6-7.11.9; 94ft- 48S« Fitc»,L.vel]tZOi> 92 > 

ai 0 * 1 '* £« ft 66 Briusiroio iJc- 87 +1 AI9.9 d.l 4.7 10.3; 64 36 :Hat<*vay See_\.l 60 1 

“«*■ 13 Ii -1 18 ' 2 ' 21ft ; 9Ji Brit. T**«l P. ... 11 10 L 6 : - , ffl : IS (Glass Giorar.&fJ S5 ; 

10 . - 56 - ' 215 12 , Hreckliouaei.1 212 -3 12+ L9 5.9 8.7/ as I SWs'Guldrol P<>uc'U.l 23ft 

Bn.>o, , i*5Ji.-.i*5p 36ft c45 l.B : b.2 8.7 ,100 1 46 Railew’rts 30,^, 70 1 

254 2.2.' 5.8- 7.8 100 74 HtaiysaiMd 50|jlOO , 

''17+ L2 8.r t0.5' W | «0 IHimoni A.>10p..| 69 

15 2.7 3.4 /.O' M ,V ■Ua.ab/.MfNV.. - on 

+ 14 



9 1,: 2.8. 2.5*14.6 if 
12 :3.0, 2.4- 13.9 1 an 


.lleatalls ilOpi 86 . + 4 , ™,.,a «;i SS| a • 106* Urti’raPaia-nlOp 20 17*;! 1.8 8.8 6.4 70 , 5 - 44 Kart«ood<dBSP 

18i*|BUcnu, A Vootys k7i« ..... W33- 1.9, 6.0 9.0' 46ft 33 Bno-'a-y Wp... 42t*. , 422 5^, 7.7 1 S 8 I ra W^Lou)^ 

18 1 Blaikey » lOp. . ! 17 +1 ' 80 1.4 7.4 9.5 b7 34 BrictbwDudWp 62 35 • L7- 5.7 10.2: ^ : 244* ! FM C ^ 


66 * Board loan Ma 6 p 10* 

26 ;Boi,r<n Text. 6 |> 36ft 

119 ' 96 kl) re inner ; 1 15 • 

268 : 144 ft. Br. Home Sir.. ,244 +3 

37ft. 33 BrowulNtSOp.*. 36ft 

S3) *155 !Bun/..nGrp.bi/, 1 237ft +7ft- 10* 1*2-2 d.2.20.3 . 

244 -'153 Da‘A-.\(V60fJk36ft:+l2+, 10ijs2 .2 2.2'20.3i 44 “ 35 .Hronx.Eiw. Wp. 44 

3d 73 :Caat'K- 3 'A 1 2Up.| a4 ....... 611 , 1.6 5.6 9.6 : 12 a . 77l- BrotberMPt.b0i«lO7 

t»l 3; aaftCtokeir^LOp* 62ft] : 24 | 2.1J 7.7 83 . 7 v ^"iMntTsC 70 

1>i | AS-.IwolkHt- J.. ibup- i-l 
47 ‘ 25*4 -Comb. Hncil2ip: 47 +4 

Ii. I .9 1 . a fit- •>.. ' in 


12 !3.<? 2.4: 13.9 '2£ 
27+] 2.0i 4.4)11.1' * 
18 2.0 6.6J 7.4! 1 ‘ 
4 !2.4. 2.T16.1! 

8 1 2.0! 6.5) 7.7 
36 | * : 3.21 4 
35 1.4 8.7, 8.1 1 
12 - 3.0; 3.8. 8.8 j 
4 06.S 2.9 6.3 , 

15 : * 1 5.3, 4 
(6 I 2.4 2.118.1 1 1» 

in ■ A' a .-■» , (* 


20 

,dl2 

U— 


1.9:' 4.1 IB. I 
1.012.8 7.5 


SO lfts.nndJ.J.1... 90 
33ft' l>». -A". . . 70 

, 26 :K.C. Cities 10, *. 27ft. 
;1S8 {Easteru Pnal £1245 
47 iKeinumilrOplUii, 53 

13 Kllitef bp. 14 

. Iii Kletvllllr < 22 

1 44 4; Bieel. IikI. See.) 11 
j 30 Klee. A Kiig.Gop 61 
] 67ft, BlliottP'b’iflOpi 102 ' 
■2b .Elsnri 4 R/Miins. 40 ■ 
9 'Knx^Utis'alOi! 11 
126ft! 90o* Knjj. CIi. Clay*.; 107 | 
167 '112 -tiiiro. Kernel ty. 166 ■■ 
Bb (KtialeHlifts 20j, 125 irf 


24 

11 

59 

104 

40 

17 


(•20 1.7 8.&1C 
,20 1.7 7.1. * 
20 1.5] 7.4 I 
(17+' ^ ■ 7. L « 
60 ! ♦ I 9.5-1 
d27 : * ! 9.6) . 


17 ft. Bft'Baer lierejseiOii 1 16 

166 ;1005*Kxt**l 141 

49 52ft Fwaies lOp. 49 


llftl 0 
v?ft.‘ 18 

13 12 


233 
U2 
r J 60 
21 
836 
3d 
91 
91 
Id 
El 
JIB 
OJ 
Ifil; 

30U 
IBS 
^ t 
50 1 

j 123 : 0S 
BS : IT 
397 ft 1 . 191 
ft*J 227 
.211 


'L'rr.'h A WkIu... 
iCopecp'rrif^-f, 
'i.iirnell Drvaab). 


(♦I6u| O.0i 5.5 JS.Z 1 li2ft 100 Qrnsn J-tm El ,162 

t-4 . 16 | I. a, I 4.3*20.2 { 90 7o ;Bar“e"~ Kroil .... 65 


mliWon)Ra>‘ ,w «ift r«rte% lup. ; .. 

80 '2'3 I‘?ial 1187 !tt : »wr (J.U.I.. 162 ■ ... 

80 • 2.4* 3.4,12.3 , li7 . W3 , u,,. . A " 161 

Fern* Moral at,. 78 : -1 rfl2g; : 2.0! 7. 


u -“ » , V . ■•wi>J 

: /16 ' L4, 7J i i 

a- ft — ■ — I — * i j 

B ! — . 4.9* 

40 , 2.0 3.911 

15 ! 0.9j 9.4-11 

i+s"; 10 + 1.9 2 . 4^5 
■ 650 ira .8 L5J* 

• li 15 2.7) 3.4; It 
8 1.4 6 . 01 J 

22 1 1.7; 3Xt4 

• 21*1 B.3 4.4,1 
' 18 ■' 2.6) 2.814 

18 ; 2 . 8 l aSflJ 


+ 1 


-1 



3.0: 


Ibft +*a SO,- - ! l8.4 1 -T 
36'ft + *8 S3- 75.1— ' 4 2 Ibo 
17 ft ft; Sl-Sbi— 

16ft + ft >2.40 - 


2S ft + I 4 ,»l-20i — I 2-0; ]** 


ttlul IdU W.njlRi+Ui lSsr‘1;-. Bal '- - ' 'ui* : 

B-E- List Premium &l£ ibmted on S...4547 per O j 


4ft Pmin Gr«Mip ldj» 13 ft 
!l3S KreiicbWCM"Ei|290 
. SS (iallitutx.1 iU,b|C, 47 
' 00 'Gallllord EnlOj.125 
! 9 'U!fcb» D'dyAIUp! 19 
I ^Sf'GIeeaoaiMJilUp 45 
! S3 |t>lu"iwp W. je J.! 67 
: 9U .Uaret B-K. #...150 
d7 ft O rea vea Oift 10] ( 1 27 

1106 'Gunn (A.J Il60 

sl |h.a_T. Gm.(IOp- 75rd 
: 60 .Hal lam (4 lc|.... l 105 
I 68.ft H»m’s (M.P.)...|815 
I 16 Barrisno J.iltyi 22 
Bn Hart Bui idem lOp 40 - 
123 lUurvvy Plant. ..-ISO 
; 2*4 Haa'kfte- Devibi. 3 

U Huliral Bar 17ft 

! Wft Heaileitdl.IlOpr 64 
2-9 : rift' £S 'HeyivdWnwWir 1 46 

- . Weft' 42ft Hasp* \ Iliil ,...|104 
1.6- <0 : l*» '«il(rfW..l.4 ityfl -40 

_ fcO ' *3ft ll« lib* Broe , 50 j .... 

j _3 ■ s* ] 27ft Hovei Ingham. 55 

3 . 7 ' soft- lift I***-- itoi- vm..; 3 ot 2 i -. • 

lift Hunard^huUOp .8 ' + 2 
'TO -l.D.C- 30p. 136 ' .- 

ob 'ltMDekJ<-<hn*enjl28 — 1 

113 Int. Paint i£I|._l2o .... 

!vi lur. Timber . ..143 — 1 

SS j Ireland fintaeL.1 94 I 


2.1 3.812.8 


120 : Court *A' |208 

, 4'i ft Crowe Wllsou-: U2 

121 1 » Curt >■* -462 

■ 9 L'unomaciclOpi 17 
llbfl ]DeU>iibammaO) s36 

I 13 DenmaDayi IO| ••! '- 3 : 

29 iDwonal’bnt.lOi. 9lBl +3 
1 2SJ*4 Do. •A'lOp.....; 91m +3 
' 3ft Djla n-11 Geo 1 Kr(>. IS 
|lb 'Hills* Gold bp.. 20ft — ft 
1006 'Rntpln- htnres..i318 '+i 
; 10 Execute* 20p....| 20 ...^. 

; lift Fatrrtale Text Oj* 14ft. ...... 

215 Fnrtinoyi ,300 

I195g Poster Bros 182 

. 33 Freemana(Lonul54 
j 39 -Golfer, A_J. I SJ|J i .6 
Cwil.lburj iA.i...'114 
GuKlinan Ur.bp] 18 
jGrattan IVue... 268 
Gt. L- uiveruu.. 430 

Du. *A' Did 421 

SSftOreXIlilefulO]^ 45 
9ft Hall \ tori bj+.i 17 
1 70 Hal win/, lift. ...,250 
7b Hardy lPurui....l42 
flift Do. 'A‘ A/1 ... 103 
12ft H«dene>i, D-noji 12ft + <4 

417b HetuleraunK2tyv B4 — 1 


10 ft + 3 * - . - ' - 

.0 -r -J15 ! 

18 m .. _ 25 


- : st 


•:20 

15 

20 


25 ■btitterfl , )it H'v4 . 37 
L9 7.6 7.1 , Si bfl'EUinerley (lOp) 65 J 
1-4, 6.910.4] el .«] ijsiuim,, 57 

,*« 5? * ■ « ,21 Capper Nellllty. 33 

J'l ‘M'sT'a 3*fti Soft CterlCbab-K* 8 33 ■ 
2.4- 1.921.41 no Lao. t'aah more (J 170 

" : ~ — ' - i 39ft 18 Cent. Waptn ... 29 

39 1-L 4.3^ 1.9 4 J, sgft uiuuttnima Sip.: 45 

'■ .i 3 ' T 1 J “ 18 ' 12 i Chat mere, tiHOr- 18 

15 . 4 I 1.7, 4> : .fi 4SftiC1arLeOiapin‘n 82 . 

IS i 4 ' 1-7 4 ;iS7ftil21 Clifford 'Cb» £L 128 
— — ! — - — I31u 2S0 I'onli5l.vrr'l>00ri306 

1 " 3 u2‘5 l 170 . ,,U Cwb«»«.\.l fiWli, l(4uM 

ISij 3.6 1.273.31 9tift' t+ift . . 'obeli kOOGrp.. S4 
- . rV“«, ~ = l *2'- *0 CiJey llutnlLo... 41 
..—. 32+ 1.3-12.8 n.5 a*, 40 

7374; 2 . 1 . 3. in 5.4 j ts 2 * 



,+ I 
-1 


+ 10 


1-2 
+ i 


C< *tenu ic, LUfn’ 55 
luuk WShefraLV! 28 
Coipcr iFrslD|,^ 37 

LiMper I wijH Itif 

iCroulie F’ridrt 



18 ! 1.9 2.520.9' 4b 
22 J 1.2. 3 622.7! 29 u 

16+, 1.4, 5.9111.8] 100 : 

Al&j l.o 4.0,15.5' -' 9 ■ CruwnH.tuieiui 

; 3fl l.Si B.3'lD.2! i'luO iTli Cummin-* 7fl^M 
28| : l.a 2.611.3] hO Darnall i9i|>|... 

421WI.8 1 2.5 72.0 1 o7ft' 18 DanHw, Mp ... 

42*"/ 1.8. 2.121.5 10 7 D'vsiMef VlOr- tin 

120 ] 2.0] 4.41 l.b 1 ttJft, .W Dnty-Aflimnre. 60 --rft 

10 -E43, 2.9 7.4 J ^ Sift Detu L>-nta.K)r> 68 

idbO I l.b. 2.427.8 lutft bj Delta MetaL 

flS I 1.9 2 7.22.7 !£l 12 Ik.-nnl* J. H. 

(15 : 1.9; 3 & 16 7 : 24K U2 IJemen.-l 

20 1 2.8 7 8 4 6 ; IP) i7s IVtouIUt, 

22il 2.3, a.4. 8.1 bitp 2* iLkmuweriD.t.. 45 


17+ 2.0- 7.8 0.3 69 i S8ft|Sl'Uwinill||*10|i 01 
8 * : -44 - ' «»• * I Meat Tda.Supp.1 66 : + 1 , 
•IS 61 111' W M kl.Cattle Prod 66 '....' 

- - 1 “ ' S 8 ft Mllla ,.\ J.) 60 | 

l* lUtweiMn ] 30ft. + 2 

27 M<>r|(Nn Kd».10p| 37 

bti -MreHakD Joru+ 88 
39 ,H*rrieTnWp» Ioj» 50 
rtoSftNtbn. Dalrun. ,109 
184 
!l23 
19 

*0 ■ li Punic iP.) lOp... 38 


8 

20 

12 

100 

. ... 25 
^ I 18 
- 1 MO 
-i ‘86 

15 

J2B i 

+ 1 15 

+ 17 1 21 2.. 


bd 

0.6- 9.4 ,9.1, j* 
2.1' 3.3 14.3. fi * 2 
♦ ■ 4.£ 4 . • £ 

1.4 4.aia.o: 

1.7 6.1 9.6 ,g ls 


+ 2 
► i" 


111 'IVmvi' Mln«ej...jl43 
71 iFntltereUlHnt- ] B4ft 
« Piled la nd Dri.J 64 - ... 
130 1G.R.'iKiIjb»i .k>i* 198 
49 ;(>.ILA.TtUatlO,i 961; - 1 
•/27+lO.e; 7.A-I5.9; &»4- SS 'iiatle> Hnnip. 1 96 
16* 1.6 4.7J13.7, SI 42 .Gala OmiHUr,. 72 id . 
30 2.4! 3,3.ia.7;la2 : IO|l4.lMiUcii1dinip.. . :i44 
113 380 3.0.16.4 52 20 Hen. Kl. A >Mi.. 49 


X.?; 4.H14.7' IbO 
/45 1.0,17.8 5.8] 91 
19V 2.1i 8.6 6.b M 
10 , 1.0- 5.0120.9 '365 
6| ; 0.» 5.1.-23.8:101 


I c, a 7 id O , iwnwi. 1*93 r • 1 id oou O-UIQ. 1 * JJ 

■ 19,07 1*2 134 ■>» NutillnA P'k.ltyrl84 +2 437;’ 1.9' 2.025.51.^, ,, s 

■ is 77 ! 12 a If VP Cb,«»luw...!l23 +2 22 *: l.T 4.6.13.1 

’ 2.1 s 2> 1.1. 25 ' 17 pnvU ’ 19 ; -V “ 3.3' - ' ii ^ 


5.2. 6 . 6 ' 


20 • l.E' 3.2 10 . S; * 2, *i 7 , a‘lftrliCaIteHk.'*|4 lift. . .. 
S; 2.C I.® — ^ I 70 HVek WincbUtlr 122 i + 2 

11: LIjI 7^8 6.8 ftJ ^ PnecriteclOp).. 46 — I 

„ _ _ _ ; lx 13 Pykr. W.J.i lo,..] 17ft! 

32*!. — 3.1 — .15ft 9, ' link liken L.vrUUir 15 


— Ml"' M 

36 ■ 1.2; 9.3 9.3 )h0 ‘ ! »w 
: 12 ■ 1.4; 6.1113.5***, 

. Si A 1.3 4.5,16.9 ! « 

J20 2.11 4.3;10.9ia|2 
!;30.W 1 . 2 . ; 1 - ' w 

15 jll. I! 6.1 14.1 j lfl 


jliteitetik'i- ■■A". ..198 

llibln'ln Dudley 91 
(■((ihiiL-. ,r*.t.. ’ 42 
;( ( ill J*. Ihilhi. .. 142 
Glanru'lil >*.■>•*.. .320 
H i UmA Metal U<|> 91 

.(ibi .il ibOpi .. .412 
2!>fti,|jiil>liii ,BVi', . ; 46 
^ftluilrluiuirHi lift* 76 
110 1 •■•iiiuh- HUp„; 174 


;isi 

L«» 

2M 


r-2 

f 10 

♦■b 

' + 2 

+ fl 

■ + 1 
.+ 12 


16. B- 1.6 2.99 
16 ] l.S 4.5P 
14 . 2.0: 5.5! 1 

35 1 2.4. 8 , 8 .* 

IB I 1.2) 1.WI 

10 i.e: 9 . 8 j 

hllO. 8 : 1.4 3 AH 
1415, 1.81 2.22) 


l.S| 2.321 



iuft: 2u S.A K. Hl*lcii.,.i 53ft' + 1 



a» 
li 
2.81 1!>ii 
2.7. a 
2.7' W 
3. a *to 


+ 2 
-ft 


: + 5 


3 : 7 : IW 

IbA 


lUi 


<-.204 2.5, 5-2 14.0 

16 | 2.1 5.9-12.4 
30 , l.Bfi 7.5 7.5 
IO r l.T 5.0,11.4 
21(2-0 1-143.1 
2+- 2,0-' 2.123.5 
JIB - 2.11 7.2 8.5 
J42 2.2 5.2. 7.3! 
aa 1 1.5 4.3 15.2] 
8 L'U 6. 31 l.o 
33*, 1.3 6.8 12.8, 
16j 1.81 4.3,13.41 


IS ! * | 7.9| 4 I 31 [lb !8» Induafu SpHBft 
aa^ 1.6* b. 2 1 9.7.107 )« I Expander I Meta I- 107 

5 *C2j» 4.3: 9.5-226 d2£;ft! Fairer 6Clp. 805 

30 ) 1.4 3.421.5! 21 11 ifi+kre HjVV6p 19 


..ii34 i +■ -4.5- 4 

-5 1 21+! 1.0 5.2" 18.5 1 71 ", 47ft;L#ulw*Pri<1ea)i, 72 

j 28 , 3.8 3.3 9.6 i gift 1 21 Dinca 30p. 23 '■ .... 

d20 ' 1.1|9-II0.3| 43 -a 'Laa-rcnccF. 6p., 44 +1 

^39 1-3] 8.7 8.6 m ; *1 Ue Owper, .... ' 46 10 j — 5.4*- j 51 ft. £8 Ftaiu-D li«K. 2Bft- 1, 

'428 i- 3.3 4.8 9.1] a5l«< j3 UuitoK Klltyrt ■ 37 ■ l>27 I 1.9, 7.3 1 7.0* 119 • 23 G.B.P.CiroitpEI 116 —2 

W‘a, UetaLU. 29 Ial0 ! 2.6. ; ' — • SO ] SO Thwkell Cltmlns: 44 

16 1 1 Ly nrvELy inlOp 10 :6 ■ 1.2' ; — I B7ft. 40 r.en.AE.I.ajp. 59 

1 43 Man .ward 9 80p. £5. +1 ' II I 1.2; 4.0.21.7' lift' 9ft Gen.En-'T’.sdlOp 1 17 

ita i HterMaple. 110 —I 16 1.1- 3.427.6 l77 ICfi r.iptwh, I 77 xj . 

^8 jlSMi.M-Aut Slower 309 *8 a28>j 1.4 2.3-S1.6 « 52 ilrW-miiff (X,... ; 41 ..... 

4b 91 ; darahaU .. 146 1+4 :«30 j * . 5.1 4 ■ a) , il (.!'n-n-'.J.VBtoOr< 43 —ft 

I 17 ! >*W"-- | 488 : i34 [ 2.0 2.9,17.2 423 271 Guest Keel, EL. 404m +4 

4 Wp; 1 _3ftr ! — ■ — ;3t0 ;132 Haden H<.\.,...I236 

hi 


t30 

+ 1ft! 16 , n1 . 

i 30 , 4 ; 5.5 4 ! 2 JJ 

422 ftl.fi S.U IO.6' 44 


iwcku (J(«) *...1 42 ft: il 16 

[TdteALyle i£l}..|144 1—2 j 10 

|Te««» (rap) 68ft(+lft! 32 

M 3Sft|Tirfr. 47 1 

I2flis| 79iel Unl©ttfl [l26*d 


' ii Su b'S 1 ®' ,t.r.>wii;. wbjj|i..207 

] }■& f'SlS’il »4»| Halmeail iii.. 17 
.1.7) 3.0: 19.3 [ blft 4*1 'Hanlmex CpflOr, 48 


Ml ! 93lu!TniiauuTa( 1 134 

K 1 21 HsrdtmMiixaipj 39 
ESftj IU illanlum Grp,... I 23 
250 ,lflEJa'HarBM«w £1.4278 
70 ! 43 iHarrl* JlSIk-K1*h ] 70 


12 L 7a|l r td |Bl«u Ite0p.]2 16 
28 'Ppirard A UlOfi.J 40 



1.81 8.8) 6.3 
6.9113.7 
2,3120.3 
1.31 — 
3.5115.0 


4 . _ : 3 .g' — > I 2 ft| o !ttal1er*H (bp)...! 12ft* 


;i3.S| 1.7, 3.L (8.6 

17*] 1.9] 4.4)11.8 


*24 il1axt49*tnl*nis£i;682 
EttftJHay’a Wlmrf £1|3X6 
63ft,H<xiBui BctLlOpl 13 
j 50 iHeiniUle lOp ...i 63fti— ft 
3b jllnmnrtb tW 87 ’+■ 1 


£180! 


11 : 3.0 X.«» 
20 1.4* 5.5ft 
7o: 0.9 

37 ■ 1.6! *-K 
»35 ,11.2: a.’ji 

(30 1 a.* sjw 
14 .2.6, i.ra 
. ta > l.S 3# 

27<; l.f Mf 
130 8.0: 0-3,1 
$ 3.5l 

:•• 80l2.9i3.Jl 
1 MO ' 1.8] 7.41 
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167*1 WsIWUlmenty, 

NEWSPAPERS. PUBLISHERS 

26 < 1.4 


27*1 — ) 4v8j — 


2.5) 2. 


16 * 3.81 * 


| 91 I.Vosna Newt jl42 

i263VA*»B<wtPuba£lJ38 J 
1 td%Besrnbi«ok •A'i '1 7 
1 SSHjBrhflol Post — _l SO 


6 i7*Jaai 7!i!i7*e 
22*j 1.6 5.SF13.2 
3*| l.ff 4.950.4 

taoi! i.<r 3.033.7 


142 
60S 
30 
170 
66 
132 
I 70 


I 30 1 2.1, 5.7; 

+ 1 11 1.5 3.4118.9 J™, 

1.7| 7.41 8.0 «7 
—I *2*13.11 4.0 8.1 Jg 

9 I 5.0 9 ' *66 
BJ! -3.3)13.4 
0L8> 2.313.8 


'<£24 

+s itao 

-HE- 5 

1 


. NIB) 3.8‘ L7I21.2 
1 18*1 0.9; 6.8115.8 


+ 1 


-1 


3 


4.615-8 
2.'3| 4.2 10 J 
1.71 4.6)13.0 
LSI 6.11 9.9 


31 122.01 24S 17.5 
20 2.2 2.9)15.8 

, 26 1.4) 8.I1 8.8; 

1 1 £3 !2.4j .4.7l 9.7 [ 

; — 16*1.6; 7.7) 8-S; 

I io 2.5,' 4.4, 9.1 1 

' ' 10 li«.&8.6 

12*. 1.7l 9.2 f 6.4 
£16 1.81 6.0)12.9 
18 1.6) 3.1 ; 19.8 
16 1.7 1 3-0,15.6 


Da *A' [142 

tJ76 Dmlv Mall'A’fiLBOE 
IS iKMht AUled*A'] 2d 
105 (Gordon Gtch60al70 

56 Home CmmUss. 55 

93l* [/poolDPoet b0al29»»l.— 1 
G3 JlarahaU 11 .... J 70 
721* Meniiea (J 130 +2 

57 MorgaroGramp. 137 [+4 

[lOBijlNewa tat— )194 +2 

IBS [103*4 Da N/r._ '193 +2 
166 ' ! 971* Poer*oaL't<ginn|l62 ..... 
385 182334 Penguin (20p). _.p70 
68 (31s Sbarpe (WH)~4 56 +1 

63 ; eOTbomaon ... — ' 78 
265 il62ia!Uld.N’wiipapers)246 — S 
' 335*1 25 |WUaanBro«L20p| 29 — 1 


2.417.8 
2.4 17 A 
4.818.1 
6.71 6.6 
82) 9 
5.7(13.0 
5.3) 9.2 


16. 

14 
22 

.IDEM 

84 1 Ll 
\ 7*! 2T7 

J 17*1 9 
12* 1.3 
A13.6 8.1 
1*10 L7I 3.616.9 
( 18 2JZ] 3^) 13.0 
1 9 2.1 1.629.0 

37*! l-ll 4.8,18-8 
37* Lli 4.9(19.1 
80 51.7! 3.3117.8 
|+35 68.7) 12 19.5 
tlO 2.8, 4^| 7.8 
28 Lli 9.0! 9.7 
45 2.0) 4.610.7 
10 L3 6.9|l L4 


SOUTH AFRICANS 

65 ; 62 : AhgTV* Iml tOc' 57 13 ' * ! 9.2’ 4 

40Q GBII4 -La^U’ga’H ftac375 1 — -5 1 SO ] 3.4. 3.9, 7.6 

600 856 )«rtmns‘.V<60e) l 300 47 1 2.5! 4.6 8.9 

166 5» IntCo’faurtiEOci lSO J 84b * : 4.7 9 

140 1 86 Uessel Props Rl 1 98 )— 2 
>70 350 - |01CBz,'rt , A , (£43c|380 - 

170 ru& lKe*TrDe-A’(E0c(jl70 ! _.. 


PAPER. PRINTING, ADVERTISING 


21 J* 

is 

40 

h 

a 


1+ 1 * 1 

+i*4| 


+ia 

-i* 


1* 

20 


12 lAllnoe AlderltW 17 ]+i2 
14ieL\aaoa Paper..-] 20 , ..... 

lBiilAult * Wilbcag.) 39 I +*2 

[135 (BowaXer (£1). |172 +4 

Brit. Prfntlng„| S3 1— 1 

iBrtttalna.^ 33ifij ...— 1 

[Branning Grp.^ 80 ....... 


2.11 2.1)22.2 
3.5'. 0.639.9 
12.5! 2.7| IS-3 

| *40 I L6 5A[11J! 

’ 15.4,: !.♦' 4D>17.4 
6(66.710-7(22.6 

iiunicrHna'.uinB 0 1 ®ii LO; 6-9i • 
U*4 jTurner<Bdni_10p] 18le[ + l 3 [dig Jl.K 5.410.1 


J 2 

A 


Turner i£ay 20p- 81 
L’.KL Optical — 97 , 

Unllcmr 334 j+S 

Pni'e’rN. tf.Pl£fii£10V+ <a 
UttLCarrieralOpi 76 [—1 
D.ctiy MerelOp) 34 
Da 10£Cli94/9| 42 

,U. Qu lnda_ I 78 

7i4iU.Guanuit«6ri tty 

B4i|U.lndusUial Km 175# 

“ Utd. Tmnsyort. 107 

frator 53 

Veaarta 23 

Viner* lOp . — 41 

l‘\r Bibtxna 1(^ 25 
WadeFotn lOp 47 
Walter Hmr 5p 40 


m 

to 

l 

Tf- 


*■*1 


17*1 L^ 4.3,18.4 
,14.5; L9r 5.7)14.3 
37.7 2.E 2.816.6 
27.1,8.1} 3.BI13.6 
£32*: *2. l! 4^ 13.7 
* — j — ‘ - / 7.6 
10|a.6il0.7, - 

13*[ L61 4.3)10.2 ; 106 
6 I 3.4) 


WutUaBonrtlMlilatt '— h 

Wedgwood 229 [—1 | 30 

Wtaidock 20fi... 20 
WVutanftCln' Pf 40 
Wharf Hdj>Btf:I)f227 
W 'lock ALlJLKicj 128 
White ChUdABJ 39 
iWhlzccralUUM 98 
tWUkes U.J.-— >173 
lWllklmMIrcfa’ll 


3.3) 8.7 
17*]- 8.31 4J3:10.3 
24 ! Z.4J b.6] 7.5 

| 10 IUS.9*. 4.3 6-6 

2i t — ; 2 . 7 } - 

: 26 1.9, 6.3, 8 

^...ft<£10 2.0 4.0] 12 

1*411413X5 2.4 13 

[637a! 2.8, 4.7 9.6 

- ! — 1.0} 6,glS.3 

*2.® 3.5! 15.0 


Da IDS ProfiL 69 
ES Bnml Pulp, J 82 

15 Opr«dx 5p. 211*. 

14 CJaneton# iSirJ.) 251&I 

73 CSiaptnn BaJfiOpj 87 
40te{Clay (Kta&ardtZj 70 b£(+T 
bb jCoUettD' 

44 DelTO 2£^>. — - 
L10 bcG 160 

16 Dixon <P) £1 — 145 
2S Da ton Pok*. lOp 32 
£3 fastluua P'pr. 33 
SB Bdca Fl»ber„.^ 82 
>00 b'ucalyptUB £L- 236 
64 <4 Ferry Pkdc lOp.168 
78 Deers Grots. lOp. 77 
6T Harrison * Son#) 85 
18 lnvnvak 60p.„ 27 

IHMPH 10p 92 


1.3] 8.21 9^ 
2.0 ll - 
1.4i 6.4:11.4 
L2 S.9 13.6 




11 1.4 a.3| 8R 
82 1*2.1 6.4; 7.4 
22 1*2.1 8.0, AO 
17.9. 2.3| 5. 

® 11 _ 

9 1 1.9 1 A3|10.1 
it-llLt! L7| 4.2,13.6 
2.0; 5.6 8.4 
S2^ 1.4 10-S 58 
Sid 1.3; 4.4(17.1 
BLH 6.9; 9.9 
1^ &9[ 8.8 

L4] S.dlB.9 

__ 2.610.6) 3.4 

I 1 32* Att 4.870.4 

) td55 ! L7‘ 7.1; 0.0 


201p)Lecriia<5t lOp :3SlaM! , 

HS ]LAPPbrforE0p]l06 ' ! 

I ISO ;llcCR|Bu<kl*£l;dlO | 

Melody Hill* —i 31 L-S ' 


+ b"'i 17*1 1^; 4A|i7.4 




SHIPPING 

£28 1152 |Bri£AConun50p226 <+4 
138S,! 70 )Co<n , ooBroafOp.!ie71a; - 

190 -119 [Court Line. .'144 

2fi4i ? j 88 Ktaoard Au (£1+222 
2*8 ,147 EUixnoweDk£l:228 
90 ; 75 [PLfaer 83 

410 !X2 'FtarnraaW thyCll334 
600 )460 [Hoe IderBrea. (£1526 
f204 J 1M .H‘ntlngGffasn£l'150 
170 JlfiQ ItadnCtainaDafi: 165 
•81.J to (lacnb(Jobn» 23p) 56 
305* 61 Un. O'ieaa ?_.< 54 
13&Sa; 80 ' [Lyle Shipping.. 81 
8251)60 iManchL'nVaJn 60 
29 rli iMiUordDoekaSl. 24 

126 | 82 OoeanSt*am.„104J«;+2la‘ 28 | 1.2 6.T12 2 
206111441* P. ft O.Defd. £1,169 1 + 11*. fl8 ,01.8 7.1, * 
90 1 61 IfiaardonSm-SOpi 51«1( _....[ *12*1 2i I — 

848a I 43 ! Da ’A' 50p 48*1, ; ;12* 2.2, : — 

236 180 RuncUn*nW50p'230 !-5 22*, 1.6j 4.9,12.5 

246i*)U6 phral Btaun 60p. 158 j ,t*12*.U4.8 3.9; 6.0 

SHOES AND LEATHER 

221*1 lET B lAllebane(10p)<5' 211*! *15 ; 1.6, 7.0) 8.9 

“ KUslBrevitt (12*p)._ 18 : : — [ — I — ) — 

17 LBrtttcn iGBj 281 a , + la , — — — • — 

73i*IChnn*. ; 93 | 22*, LB, 6.0! 8.5 

55 I Parmer I John)- 98 • 17* 2.2' 4.6110.3 

60i* Qaniar (Jaa)...-' 67 , _...i 14|] 2.7‘ 5.4, 6.9 

92i*;Bilu.nafS»p>..-; 93 ! *35 ! 1.7: 7.6 7.« 

121V1L Shorn (oOp)— 190 14 • 2.1' 3.7 12.6 

Sl7 t ,lMmbtrtJHtb2Dp 49*—* |f*9.2 2.3. 3.811. 7 

11 |l#Bin’d#Df*A , S.v l 14<-< IB , L5: 6.2,10.6 

21«iL‘pool5hoe(h)pi 8lfi. 

40 jGitua^ 1 56 ' _™. 

9 'Mel tzar IA.H.). 18 1 

2> |NSFfaotwmrlOn 39 [ 

' Ul*'Swb'd ft Barton) 18 ; 

! 261* 'Narric Shoe. — .-j 71*1+5* 

[37 Ptaardiaw.) 67 ,— 1 

, 35istBayne(H4AL)6pl 36 

147 1* iS teadAS nn* A*£l,253 I— S 
47 iSttone ft Ffahari 67 )-8 ' 17 1 — 1 6.31 

330e:Stytot>boea 49 — 1* 


Sphere lor 97 

SPLIT lBC.(10rOllO 
, Da Cap. ■ 10p, 106 
Standard Tri... 132 
-stanhope T#tS£ 645 

sterltmrTsc 161 

•323ij SJorlih’ Mora S>i» 400 
521- Tvlji]*,lii7r 'V. 57 

M Du. -B’ 58 

[1311; Telephone k G..178 

■ W Ti-jnple Bar 124 

Mi:Thuri InriaV 67 
2S1: rhr.-c.Grouih.. 29! 

?0i£ IV. Cai. :L*I.. 119 

| WV; 421; roroammton .. 69 1# ^ l'« rl5 0.8 5.921.2 
! 1W- . ooN T-iorupu-f (10 p‘ 178 - 1: — — — 

[&IU310 TuL« T'at l«b,313Sa - >4 25c 1.2 1.844.0 

! 611;' 49 Tpr lnrcat. Ire. 61 GIB 1.0 7.4,21.2 

+25 | 1.11 3.3:27.9 1 Ml HO Da Capital... 124 .... rl.B - 

.w ; 76 )AJI>a lov 104*1-1 ; 18 I 4 1 4.3 * ./He*® TmsAusflSaSOi* .58 ... 2 

KS 775 Alrta. Fund 91... <480 +5 , — — — — :1"' II# Tra.-icOr«iiJC.. ,162!;.-, : ■ 15 — - 

202 : loO Mlmace Inc. ... 200 ' 18.1.0 2.P33.8’ JSi’TVplt- intlnriO,'' 61);+U.- 7.9 LO 6.4-15.6, 

220 ! 172 AUlain'e Tnut ..316 '+2 1 22*. 1.1. 2.633.8 i 320 fe!U lb*. Capiwd (£1,307 - — 

AltiTadlnc.(£Op 103 ' 14 , LO 6A15.1 ]231 116:^ Triumph Inr... ,215 -5 '- 

DatbiiHalfi0p267 ■ 0.7 ' ' — 1 871; CSl? Trual L’ni.-n....) 871; *• H: ! 


|f» 

rl 

_ !0 

8; 1.1.2.At2.1 : w 
49 
12> 

ll>t 41:.KajBWriia IMuAUp 

_ — — : — ; lSlij 1 XGt,:ihiM.*liaii|;ta 

19 Ll 3.327.8| 4*e : 4 -ox. Liylan .. 

7, 1.1 1 .8+9.0) 211#: lh Ineni. lea A lila i'l; 

24 > 1.0* 3.825.61 ,^3 : 5* .sianilanl £1 , 

•m l~ I 9.2 LLSAVT.l' b . 3S#'Tra Cnn+imlk*n ..J 
77.3 — 7.0' — I 
_i» MINES— CENTRAL 

T I 17 1.1. 2.328 7 no |DurUii U-.,,. (Illi.; 90 

*5 • Hb' : — , 0.6 — !ntj 1 fit -fast Itaml Pr |«_i U 1 1 82 

-1 17 l.l 2.715.9; , si lAilfnr.la VI. il.i,.,; “ 

+ 1 13 1.1 1.667.6' 13 ; .4 Kaol <2*c.i. 

- 1- . 6« Ll 2.8 i2-4 .jj ,SA JUislfnCn faUitil' 

.... — — • — — Ih'l'ilinunDim-iaUtov 

27 1.2 5.811.8(4^1 ■ 5^1 
Ll .4.032.7' io j M 


-1 


141; 

61 < l 

49 

26 

<4C« 

114*0 .... 
1U ' 

11 

4 .... 

16!^: 


18 

!l — 

5 . 

5 


3 C.A- 7.9 
1 l 1 i'13.3 
: . 1.3 vj 

4 -28 

b . l.S 9.8 
3 1.5 1 

9.6 9.6 
3, *> 8 7 
V 15.4 


0.411 5 

+ Jri.4 
1.3- 3-4 


HAND 

: : Uri -.c : 

-5 1 :4.- 9.4 : 

1 2<- 4 , 4.5 


20 

4s n. I 7— 25.9 

... ’ 6; 1.0 72M.3. 


simmer 
:tlW Knral 


lilt.. 


I 45 


EASTERN 

■n'a rkru -111- 


IP* 


|145 


£5 

!lE5 


TRUSTS. FINANCE, LAND 
Divestment Trusts 

|AtKTdMn Troxt.'189 
lAJlaa. lov 


2i 1.2 2.249.9 LLS^i ia 
3 L'1.0 3. f - 42.7 431*. 



36Jj 

Do. Cap. 62 . 

Vraerknn Truat 272*1 + 1 


4Q1* : 33 LAmhrnae tar.ln 
W ] «*J 
77* I2fi4 
fill .220 
17 1 77 
34 ■ 30 
103 ' 89 


12 


. Da -E* 371 ■ .. 

1 Anglo Am. Sera. 961a +1»« 

Ant?lo Inu DirJ 33 

. Da Da Asaet,104 
G0l;l 4fi?a .Vug. Scot. Inr... 60 
76 32 auRloWelsblnc 1 35 

72 40 1 Da Capital.... 1 70 

64 60 lArge fnr.(SAl).l 66 

43 [ 21 1 Aji bourne lnr.i 44 
136 104 Ashdown Inr.„153 

143 -104 Alla* Fleet. '143 

RO ■ 37 Australia (SAti-i 39 
1U3 ,180 UuthoriCplnSOp 160 

116 ! S& lUankera tar.. 114 

207 >173 ‘Bay Hall £0p.>.;i98 
b7 ! 71 Bearer Tnut.... 87 
GO ; 4a : Berry Trost.»...' &4 
174 117 IBtoh'pe^tePrEI 172 
lfcO ;140 ,titoUui«fale TtJ 176 
: :81 '231 HorderdLhotop'282 

163 < 76 DaCnnr 91 

162 120 iBiwerr Com....l52 
5Sl S i « iBriLAm ft Gen.i 561;' + T* 
»:l;|6u dtntiah AaaMa^l 83*ul t- 
fibs* 22 Brit. Aui. Inr_. 23 : ___ 
117i«! S2ifi H.B.T. DeTd.... II6J2.—I 

S3 1 FI L# I BriL I nd^ Gen.' 92 ! 

171 H3S IBrlC. Inrert. 166 

126 j 86mBriL Isle lien. -.1126 


;+i2 


Lt- 

I 

-2" 

rl 

i+i" 

r. 2 ... 

.+ it 
!*1 
.+ 2 

!+ic 


1.0 8.2)12.0 £41 

— . — . — — '3*J6 
31 as 2.942.0 123 

— ■ — — — 1 179 
9* 1.1 2.5^6. 3 1 50 

10 1 1.0, 7.6 13.0 , 46 

— : — - - 1 22 

7 ' 1.0 2.934.5 <6® 

12*;U1.0; 8.911.1 ! 196 
- :2(‘J 


JxJ Tru-tee forp.-. 241 --2 

3171; TrnmidciiirXl 395*1 

V) L nUm Cumin ... X22 

115* I’t'L BrL See.... 178 . 

27 Ut.L Lap, tala... £8 

, 3olg t' 1C. Utcruat. 42 -r I 
; 61:;'::.S. Del*. C.irp. 791- ^ 1 

6m l; G.rf.T' t.KundSI 650 

.170 Unti'.N \ >nnPi6' 192 -2 
;la7i; Wintertonoro .. 204 - 2 

trl 1.2' 5.814.2 1 90«2. <W>; IVitan Inr 90 1« ...». 

*3 1.8 1.724.0- 83 1 HI; Da 'IT rhare* 93 - U; 

14 i 1.0 j.639.2 i 37 • fil; Wood Hal'. 95 - 

15.6: 1.2 : 2.8 31.0 182 ,126 Veoman lnr>... 161 -1 

4*1.1 5.417.1 fill;, 22 FotLijc L niio... 27 

9 [2 .2 2.2 39.7) 


15* Lli 3.4.27.5 ^ 
13 lOUH 3.329.8 ?^ 


Finance. (4nd, etc. 
1163 Ahercom KOJO. 195tf *3 : £60 
12 '*Lli K|5s Adepten fSDpi... 110 —I 

f3*[ 1.3 1 647.0 1 20 7 AirdFinft la Wp 8 

5* l.O' 3.2.51.7 “ 


, dS 

33 1.6 3.9.15.9; te 
9 1.1 2.633.9 40 
37* L2 2.930.2 j 17^ 

10 ra.9 2.5 ,3.4) o 

flBi 1.1 5.8 25.8; 

S2i 4 3.2 * 

5< 0.9 4.922.8 , 'l.V! 

12 LLO. 7.212.9 iSd 1» 
10* : LI .-.5:7.4 237 ,!• 0 
lOe o.O ii.6i0.6 r{c i|t*> 
9.2 9 2.8 + :j.ui las 

18 ' 1.1 2.2:15 rj 

7 CB.6. 1.9 S3.3 :35b 
— - — - iC91 

17* 1.5 4.6-l4.»-;7o 
22 Ul. 1, o.4 ?7.7 , ,. v , 
5*L'Ll; 5.1,19.1 “4? l4 !‘” 

oa :vo 

I iS l Svj 


Kltinai VH 1 

'Unlle rill " ’ 

'ilariprali* tBIl. ...... 

Afiiinn 

Siil< Nl#o»l l^"'— ■. 
■Flaklumeiii iVUl...; 
ilfilli Wuikclluwk .'Jt.ll .. 

, 41; 1 It'll Nmi'l 



FAR 

:Blymnr |fian..... M , 

,BiilTri*iOr. .1 

lVxtniloniein 1 Ul \ 
biiKt Unr. iB lj.... 
Da L*mil>.L,uiL-. 

: i6l« b'khnraiKI) 

Rindx+i Mill.... 
!2»» Kluui Gold <111+ .. 
pio . i>i. Cunilh Liuiin, 

I Lilw.ii. ,u 1 Itll 

iMili'nmcin iW'i 

.'I'nal UoesaiMtri. 
)Venien><at iKj- 


20', l.O 2.853.5 
11 I l.Oj 1.949.6 


2 

£20 


1.3 2.2i5.0[ 
1.4; 4.318.2. 


41 24 .Vneln GhK.m... 56 —I; 

60 | 56 ' ArmonrTri. (ICh 48 —2 

•B7 I 42 luaim (SAD...' 491; -l 

4S l 52 Australian Aar.' 40 . 

- 40 

35 

46 ,♦ i« 

54 

24 -lj 



26* Ul.T 4.4,20.2 1 6 9 1 2; 5«; Austr'llan EsL. 
7* ULD' 3 £'51 6l : 03 Da “A 
tSiLLV Lftllll “ [“ aankfcUwjto. 


146 

165*4 

116 

161 

206 

86 

93 

112 

» 

109 

110 
)32 

a» 

120 

100 

513 


109 

1145 

62 

70 



109L Z 'BruulsCcne fi0p.;i44ld' + 1 

1 32 [Buie* 35s ! ... 

B2 IC.L.R.P. ln»....T12 [ + 2 
Cable Trust-... 

(Caledonia Inr 
Caledonian 

! Da ‘B 1 

70Se|Caa k Porohra. ! 110 
27 iCaa'onSt.Ir.lOu 46i;(-1 12 

61i*iCsp. A Nat 1 109 j+ l 1 fl2 

a ; Dn. •b* 'no ; ‘ - 

limlCatainal DM 1147 1+1 > bIB 

151 [Carliollnr.(£Opil95*l 10 1 

92J*!Cedar InveaL... 119 I ...... + 13* 

01 UlChan'lla. Ine£l 97 I ......: 7.4 

£35 ] Da Da Cai>-|300 '+5 [ — 

62J a rs7l 2 :Charter Tnut-! 52i* +l* | 6ii Ll, 3.0:31.31^ 
114 j 7b [ctaannrh'oetar . 1 107 1 + 2 ‘<116 j 1.1] 3.5,;6.0|^ 
2634 1 21io[Ctty4ComInc...| 26*U+ !* | £66 1 1.0| 6.1,17.0 ' 

IBS 132 Da Capifil ....192 |+5 

38 (31 Cityfttiracech..[ 38 | 

36I4) 28 Da Cone. Ord- 33 
to 67 City ft lntemtl.l 84 +1 
60 | 4o IClty ctf Oxford— I 60 1+ >2 
711n[ 511*'L larerhou»eS0p| 711*j+1i : 

?b 


to 22 broad view Fia 

2<t ! 19 Chadderk-v ' 

i i’l atSn’ 61 ■ W^Cb-rurWOp 73l s 

22 i 1 l! 4 4l20 3 1 ^ 73 Diptoma Lira — 132 ~ i 

16 UoJ 2(356 O 22 *- ' 741 j DimkeeiCOp) 220 +1 

10 I 34 7 1; * 1 1 £*i 49 EJOroilC’pl 54 . 

in*- 1 3' a'-*' '*} IE5 £ I3 i* Kldrceaa'd- <&p( 17 

10 * ?■?. : ?: ?■«! 501; 23 J4 Esta.AGeu.iti'i.' 261? -r 


6 - ! 5.7' 

10 :U.O 6.2:15.2 ““ 
8 2.1- 5.0, 9.7 
B .2.1 5.7 8.5 
45 ! L9 4.9,10.5 „ 
#6 [J 1.8. K.KlB.5j^5 

W*: Ll. 5.3'l7.6\ l\ 


[tVeriem Dei'piltfii. 
I— 2J;,tVcri eru fai-t itaei 1 

| to (ZanUpan 


1720 


HamtToTruat... [ 62 —5 


1.0' 3.2)29.5 
|DL» 2.658.3 
LOl 2-B[54.2 
1.0) 7.6,13.2 


9i Ll, 2.9 
7* 01.1; 3.1 
6 1 1.0 4.1 
%6*| Ll : 2.C 

iConaolMatcd ....’fb6 i+1 j r25 . 1.1: 3.B24.1 
[CcmsMlat'xifhpfl' 19**1, . — >20 # . 5.1) 9 


toTg'Clydeedale lav.] 81 .....''.] 

W | Da ‘B‘ j 89 +1 | 
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The IMF 
seeks 
a new 
role 

BY JOE ROGALY 


THE UNHAPPINESS of the In- 
ternational Monetary Fund over 
these past ten days has been a 
sorry spectacle. It was. of course, 
only to be expected once Presi- 
dent Nixon announced his new 
economic policy, for with that 
single announcement he brought 
to an end the system that the 
IMF was designed to operate. 
From an institutional point of 
view the outcome is faintly 
pathetic. 

Luxury 

There, in this large expensive 
building in Washington, deli- 
berately designed to look like 
the central bank to the whole 
world, sits one of the most dis- 
tinguished staffs of economists 
that it might be possible to 
gather, guided and assisted by 
the brilliant M. Pierre-Paui 
Schweitzer. The thick carpets, 
the tasteful decorations, all the 
paraohemalia of security and 
stolidity are there — too many of 
them paid for. incidentally, by 
the service charges levied on 
Britain during its difficult years. 

Outside Washington there Is 
a delicious country club; it con- 
stitutes perhaps the best staff 
canteen in the world. Officials 
who travel on IMF business have 
horntrip accustomed to first-class 

air tickets, convenient routeings, 
and comfortable accommodation 
when they arrive. In Washington 
there is never any feeling that 
one really ought to spare a dime 
for the poor fellow on an IMF 
salary. 

For a generation now these 
elegant mandarins have done 6 
useful job for the Western worlfl. 
Now their purpose is unclear 
their own little universe bzfs 
been blasted away from beneath 
them. Something may be re- 
created in its place, but it can 
hardly be the same as that which 
they have until now enjoyed. 

Perhaps what they will miss 
the most is the illusion of newer. 
The arrival of the small new 
nations on the international 
stage during the past 15 years or 
so has been of special sig- 
nificance far the IMF. For 
although it is an international 
organisation whose decisions 
must be based upon consensus, 
it has nevertheless built up 
enough real strength and in- 
fluence to enable it to sit heavily. 
If with benign intent, on the 
finance ministries of the under- 
developed nations. 


THE LEX COLUMN 


Index rose 1.4 to 419.2 


Marley reaps its gearing fruits 


the clue to 


Harley's 1970-71 progress has before depreciation and interest tion of over £46m. speaks about the latter's duration. AP The t.K ts 

is just 77 per cent. The year's volumes for the market’s view of confirms the pattern with the trading pattern nr omn mm s 

earnings target, then, must now its recovery prospects. Unfortu- news that production is 

be something a little over 9 Ip nately. apart from same early currently still running below 

per share against just 2p last signals in platinum refining, the the average level of the first 

time. At this stage in the build- group itself can see no evidence half year, and looks to the mim- 
ing cycle, and with Marley radi- of a recovery * n volume— and budget for some fourth quarter 

ating confidence about the over- that is the key with first quarter stimulation. On past perform- 

seas possibilities and U.K areas sales down from £47.1m. to ance. therefore, it might be un- 
like extrusions and foam pro- £40.3m_ wise to upgrade 197! earnings 

ducts, there will be few com- See also Page 16 

plaints with a prospective p/e of . a 

roughly 12 l at 12 lp, against the Automotive Products generally 


surprised everybody- — including, 
perhaps, itself — and the same is 
true of the third quarter with 
profits of £I.92 idl pre-tax against 
£661.000 a year ago, when trad- 
ing was already beginning to 
pick up from the nadir. With 
UJC sales up by about 15 per 
cent., this -represents once again 
a classic combination of loss 
elimination — in Germany — 


Last year’s stocks were «n the 
high side anyway in the face 
of an 11 per cent, sales drop at 
home, stocks have been cut by 
around a fifth since January. 
Most of the redundancy costs 


the general mining equipment is the 
biggest home eusionvrr with JU*t 
13 per cent, of sales — there 
-hould hr limited risk m a p/e 
of 15 at S7'p. 

Sec also Page 17 


Herbert/ BS A 

So BSA has ruu ml takers for 


straightforward rttovezy--in 197 f low of 371 p. 

See also Page 17 


Ireland, free from the cement 
strike — and operational gearing 
plus management reorganisa- 
tion. Last year, for example, 
price inflexibility was a major 
problem with contract work re- 
presenting over one-third of the 
flooring business and perhaps 
60 per cent on roofing tiles. 
Now. virtually all contract work 
is done on a much shorter six 
monthly basis. 

Add to this the financial gear- 
ing. accentuated by the swing 
from ungroupable losses to use- 
ful tax-free profits in Germany. 


following a 15-20 per cent, re 

- duet ion in the U.K. workforce jy ppr eertr stake in Alfred 

prospects"f rnm" iasi year’s 5L2p have been capitalised, but the Herbert— 3.2Sm. ”B" *har-s 
share which would leave AP. drop ;n production was still a w hich became ordinary shares 

effrr 
.f 


a low p/e stock, on hefty drag in terms of overhead oa shart*.-’ were 

of 


Johnson Matthey 

The kindest thing you can 
say about Johnson Matthey is 
that the rate of decline is easing 
— slightly. After quarterly 
profit falls of 3 per cent. 16. 44 
and around 57 per cent, in 1970- 
1971, the current year starts 
with a first quarter drop of 
42 per cent, to £1.055'm. pre-tax. 
On the evidence of the past 
three quarters, and at current 
tax rates, annual earnings seem 


Automotive Products has *** unusually h;gh muitipie of recovery lively placed with a number 

alwavs been a ti-ht and sensi- 13 - 4 - So the market is banking The orders weakness was most in^iTurion^ at a suitable <11* 
tire market and yesterday's 70 d on a sustained mo: or industry marked, again, in hydraulic count. At an averace price ■»£ 
rise in the shares to 725p has fram autumn, and du- hoses which have also been up w sn p (Herbert was down Ip 
to be seen in this context, counring Guest Keen s com- against more price competition ^ rerdav T0 55p i that wmild.be 

Admittedly the first-half figures pvtitive ambitions in the from Dunlop But overall n 6m „» BSA. which, 

reaffirm the old operational original equipment clutch demand seems to have bottomed nftor 1ts WPnt ^ nf Rirtley 

gearing pattern, with profits niarkeL out now. Althouch the overseas 

35 per cent, higher at i?2.5m. *** »*» 17 

before tax from an S per cent, i i j . - . , „ . 

rise in sales. But AP showed BTR Leyland cer.i.. the Sttulh African acquisi- 

so me thing like this form in the A half-time downturn Fol- tion came in for the second half 
second half of 1970: and the lowed by recovery over the year of last year. The prospects for 

question is which wav the was what BTR Leyland was look- 19 1 2. apparently, are usefully 

oDeratinnal °earins will work ing for hack in June, and that better with rationalisation fol- .. M 

tajSSSLS^WTL isjust it is setting with lowing the meteor not much not freely neenttehln Mover- 

The* recent tale from the profits after six months down more than half-way through yet. 


, . . , . Enuineerin? would loan* it 

,sj«> is ahead after six months. a j mnsf nvn fifths n f the wav w 
wt.h smun sales up by 11 per raisjn „ tara , nf ^ 

As for Herbert’s share price. 
EISA's block never represent I'd 
a potential weieht on the open 
rationalisation fol- market as the “ B " shares were 
not freely nc 

thcless some may find reassur- 


now to be running at a little 
and the upshot is attributable over £2m. against the £4.7m. 

profits after nine months of peak of l 9 69-70. That JM, at been a combination . . , . . * 

£2.6m. against £415,000 the rise 273p, is on an equity capitalisa- working and hopeful noises profits and earnings over 19* l. a source of rising demand long term futu . 


motSr component industry £ »«TlS"pr«^ So a.* ? u 3 h there is noj»in, 

been a combination of short-time and a forecast of maintained in picking on one industry as tional confidence >n Herbert's 
..mubiniT Vinnafiil nriicPC nrnfirc and eamines over 1971. a source of rising demand — long term future. 


Shipbuilders must improve 
labour relations says C1R 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

AN IMPLIED warning that Among the main criticisms Although crises such as that at 
failure to modernise the ship- made in the report — the last to UCS arose because of economic 
building industry’s labour rela- be undertaken by Mr. George and other reasons it was difficult 
tions system could result in Woodcock, former TUC general to dissociate completely the state 
other companies finding them- secretary, before be retired from of industrial relations. The CLR 
selves in a similar plight to the chairmanship of the C£R — are believed that improved industrial 
Upper Clyde Shipbuilders is con- that managements and unions too relations could be an important 
tained in the Commission on often act independently on issues contributory factor in remedying 
Industrie Relations’ report on of interest to both sides which the present severe difficulties 
the industry published yesterday, they should negotiate jointly. facing the industry. 

But last night despite a plea it also blames unions for being Mr. Biakeman hoped that 
by the Government, joint action unwilling generally to act despite the apparent apathy to- 
by the employers and unions to together over pay and conditions wanls the report at present, 
implement the CIR proposals — with the result that there are greater interest would develop 
appeared to be unlikely at this leapfrogging wage claims and later, 
stage. battles over differentials, which 

While giving credit to both frequently lead either to in- 


Loyalty 


Its force bas been strengthened 
by the attractions of working 
within its walls: executive direct 
tors, who arc in reality the 
representatives of member 
countries (or croups of member 
countries) tend after a while to 
feel loyal to the Fund as a 
whole, and to think and act 
accordingly. This phenomenon 
has been of great value at times 
when particularly delicate 
Operations have been under wav 
— such as the long-drawn-out 
negotiations towards the estab- 
lishment of Special Drawing 
Rights. 

It has even made it possible 
for the Fund to transmit the 
strength of the major lending 
nations in such a way as to give 
it influence over so mighty an 
institution as the Ttriti&i 
Treasury, as any rernllertion of 
the Labour years will show. 


Although it has not got agree 

employers* and unions for the creased costs that companies are 

progress that ias been made unable to meet, or to damaging s,de of the ,ndustr > nationally 
since the Geddes report on ship- strikes. 

building was published five years The report says the present 
ago, the Cut is still highly state of affairs in the industry 

critical of many of the attitudes damages its competitive position 

adopted by both sides. and imperils jobs. 

One of the main remedies sug- 
Untic*sms gested by the CIR in what it 

The 200-page report points to describes as a strategy for the 

high and increasing time losr next few years is that employers Repairers National Association 
through labour disputes, with and unions should join together reserV ed its comments until to 

days lost per man running in on new joint councils represent- day. but it is known to have 

recent years at five times the ing all employees, 
average for all industries: to the Mr. Leslie Biakeman, former 
fact that productivity bas been labour relations director at Ford, 
about half that of principal com- who was one of the main 
petitors such as Japan and architects of the report, said 
Sweden, with the gap showing no yesterday that unless attention 
sign of closing; and to financial was paid to industrial relation- 
problems afflicting much of the ships such as had been outlined 

industry, with some companies by the CIR various companies in aXdTSS 

recently recording big deficits shipbuilding were likely to run n 
and yard closures because of into similar difficulties to those - _ 

losses. now being experienced by UCS. Editorial Comment Page 14 


it is hoping that management 
and union representatives in par 
ticular companies will be pre- 
pared to discuss the proposals 
with the CIR. It stresses that 
this is the level where the stain 
problems arise and must be 
tackled. 

The Shipbuilders and Ship 


been very hostile to the CIR’s 
proposals when they were in 
draft form. It is believed to re- 
gard the proposed new 
machinery as too cumbersome 
and time consuming. 

Commission on Industrial Rela 
turns Report No. 22. Shipbuilding 


Redundancy notices for 
further 220 at UCS 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, August 25. 


Attempt 


But what the IMF never could 
do. and certainly cannot do now. 
is push everyone aro-'und at the 
same time. Its officials would 
hate even to hear simta a phrase: 
they genuinely do not think like 
that. But the “ suggestions ” for 
new parities for almost everyone 
that the Press leaked yesterday 
(together with outraged Fund 
protests) do amount to a central 
attempt to bring about a new 
order to the international pay- 
ments- system. 

There is really no need to 
object to this attempt. Its success 
’or failure will depend on indi- 
vidual-nations, not the IMF. it 
is well-meant And in view of 
the fact that without it there is 
no obvious reason for having the 
present kind of IMF at all, it is 
perfectly understandable that 
such a thing should be 
“ suggested ” in the first place. 


NEW OFFICE FOR 
NFU INSURANCE 

The National Farmer's Union 
Mutual Insurance Society is to 
build a new five-storey office block 
hi the comer of Bath Street and 
West Campbell Street, Glasgow. 

The £300,000 development will 
provide a total office floor space 
or 20,238 square feet part of which 
will be lettable. Construction is 
expected to begin early next year. 


A FURTHER 220 people at interest” beyond the Clydebank Campbell thought both the 
Upper Clyde Shipbuilders, yard which was his first choice. Government’s and Mr. Kelly's 
manual workers and staff spread though be stressed his preference options were open and even 
over the four units of the group, for the Government's proposals complementary, 
will be receiving redundancy to set up a new company based on Meanwhile. UCS. workers de- 
notices before the end of this the Govan-Linthouse complex. cided unanimously to-day to 
week. Mr. Gordon Campbell. Secre- guarantee co-operation to Mr. 

This makes nearly 400 redun- tar ^ of State for Scotland, Kelly, 
dancies by the end of the month "Jerred to the UCS situation Mr. James Airiie, chairman of 
as forecast by the liquidator, Mr. when he opened an extension to the shop stewards co-ordinating 
Robert C. Smith. The move is an electronics factory at New- committee, said after the vote 
to be resisted by the shop br £g e - Miffiottuan, to-day. a t mass meetings at the Govan, 

stewards who are already paying . s* 1 ** tdat e “ d of uc “ Seotstoun and Clydebank divi- 

about two-thirds of the first had ‘ n ®J rer rae am that any of 8 ions of UCS that the guarantee 
batch of redundant workers from , e 5 ee( *.u m j^ vitably be had beeD given on the uoder- 

their “fighting fund.” ?. los ? d - , added t P at the standing that there would be ntf 

To-morrow, Mr. Archibald gjSSSL C °? t T 1C „ U „°, n i* - PC g , 

Keily ; the West of Scotland in- if the Government's own reports that the managing 0 dirw:- 
hLs* interfti onto* make goffer Govan-Untbouse scheme is set £? o?a l£gT French* fii|£3. 

Se who^ orUCS wiU melt Up aDd , the other yards were Chantiers Navals de Dunkerque, 
Sir °!m£ Min^r m ?of has confirmed there that a mis- 

L!_ liquidator, and if men moved to sion left F rance for Glasgow on 


Sir John Eden, Minister _ 

lndusfry, in London. He and his other jobs on Clydeside, “ the 
financial adviser, Mr. James unemployment caused by the 
Sharp, are expected to spell out SU dden liquidation of UCS could 
the plans for^making UCS viable ^ very much less than the 
in some detail. figures which bad been bandied 

At their first meeting on Tues- about.” said Mr. Campbell, 
day of last week Sir John asked Asked about the significance of 
Mr. Kelly to “extend his Mr. Kelly’s intervention, Mr. 


Tuesday to explore the pos- 
sibility of some 400 UCS wovkers 
working for the French concern, 
in the event of widespread 
redun danci es . 

The man who wants to 
buy UCS Page 14 


Ford Geddes 
to be P & O 
chairman 


700 sign price 
restraint pledge 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


By Ray Dafter 

THE BOARD of Peninsular and 1 
Oriental Steam .Navigation Com-, 
pany yesterday aopoimed Mr.- , 

Ford Geddes. 5S to succeed Sir MORE than 700 U.K. companies tractors who iu*loni 

atiM* 
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L.K. ID-DAY 
Scotland, V Ireland \ 
Mostly cli-u-.lj n ith Min. U> 
bri.rhSer u::ii -hover 

,ii’v:is ui W.iirs and £ 

Lind - Sunny Mn'ih heconti 
cloudier with r.nn Temp*, m. 
«<M*i»n.il norm'll. 

London, S.K. Cm. S. hit gland. 

An.-; I lii. Midi umls 
Sunny spells, ciuudicr la 
with r.u»hri\ik*i nf thundery ra 
Wind E moderate' to vartab 
Temps ntur normal Max. 2 

|70F>. 

fcL. Ccd, N.K tins land, Bordt 
Brurfit spells, becommu mus . : 
cloudy with rain. Wind S.-S.' ’ ( 51 
mmteralc or fresh. Max. 1-- 
ttifiF). 

Channel Isles 

Cloudy Outbreaks of thundc 
rain. Wind light variable. Mi 
SAC tGSF>. 

S.W., N.W. England, Wales 
Bright vpeHs, mostly clou 
with nun or s powers later. Wi. 
S.-S.W. moderate or fresh. Mr 
»nC lUSFi. 

I^kr District, Me of Man. Set 
land, N. Ireland. 

Mostly cinudy with rain. th« 
brighter with showers Wind 
fresh or strong Max ISC (B4f 
Out look: 'Sunns spells, .sr.it ten 
showers Cloudy in K with ml 
near nurnuil . Rath 
■•oof in \ IV 
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BUSINESS CENTRES 


V«1 ly 
U,J Jj. - 

< ■ 


vth 

M-rtC 


10 

Of 


the 

an 


milaiionary 


Donald Anderson, whn retires as 'have now signed the Confedera- Federation bee;: 
chairman on September 2. the lion of British Industry’s under- “unprecedented 
day before his 65th birthday. {taking on prices restraint, well situation 
Mr. Geddes. who was widely ex- ' over ISO of them drawn from “in ihc present t radio 
peefed to become chairman. ha« ‘.amone the 200 largest concerns climate, which looks as though 

; in Britain. it is gi.ung to ;_;n ;>n fur sum* 

: This means that over 500 com- time. anyhnd\ tying himself ti» 
'■'anies which were not n*kod for a price for raw than 12 munth: 
a specific pledge to hold price 
increases to less than 5 per rent, 
over the next 12 months have 
volunteered to do so. 

On the other hand, some 



is taking an unwananted risk.’ 
Mr Con said 
He pointed out that the namt 
inc contractors’ industry w.is 
lahnur-intrnsivr and faced with 



! replies from the 2W major escalating labour cost# Swondls 
crottps which were asked for a as the last work -force to carry 
! written stntement nf intent hare out a job. the industry could lo.-e 
: not yet been received hv the money through delays mused by 


iCRI. 

i The Confederation is still 
' eonyinced. however that it will 
; nhtain nvenvhelmine ^Tinpnrt hv 
! Sen! ember R. the date on whieh 
*? win announce the result of its 
( anneal. 


others. 

Acceptance 

- In addition, we an* paid last 
so others ran use n;ir mone> 
sometimes for lengths of time 
that can only he described .is 
tnrfecenf." Mr. Con jdrttnt. 
Nevertheless, although many 


31 r. Ford Geddes 


Some industries have indicated companies recognise that thi\\ 
that thpv will find it difficult to may have difficulty in fol low in 

— lhp (.gj lmc on rpBtjrrt i T1tf j r h, 

understood that the numlter nf 
top companies accepting • the 
policy has moved well past the 
150 marie. 

With the end of industrial 
holidays in some industries, it 


,co-oner:ite. however including 
! two trade associations active in 
!the house-hn tiding sector, the 
{Timber Trade Federation and 
been a deputy chairman since lhp Federation or Painting Con- 
June, 196S. He will take the[ tractors 

helm of what « reputed to be the : The Timber Trade Federation .. 

largest shipping organisation inl^gs mid the CTU that it cannot has been possible for several of 
the world. ■ ■ ■ -* * — — v - — ■ l ' r ' — 


; advise its members to subscribe the U.K.’s bigger concerns m 
P and O has an annual turn- j {0 an undertaking which would hold Board meetings to formalise 
over in excess of £190m. and'qjve a misleading impression accepts 

controls a fleet of about 2 SO • •• by implying that they have the taking. Most of the others are 
ships, either in service or on power substantially lo influence expected to do so shortly. 

order. The group also has exten- the pricc of tiinb er of all kinds 

sive interests id road transport.. t 0 users” 

air freight, insurance, engineer.; The Federation has pointed 
ing. freight forwarding and ware- i out , hat this power lies in the 


housing. 

University man 

Like Sir Donald, Mr. , 

joined Anderson Green and Co., i use of which is increasing very uov 

ship managers and brokers, from j rapidly, the trade’s attempts to 


bands of overseas exporters, 
over whom importers have little 
1 control. 

Geddes I “In the case of chipboard, the 


GO-AHEAD FOR 
££M. E. YORKSHIRE 
SPORTS COMPLEX 

The 


Government has told 
East Yorkshire. 
Urban District Council that it can 


university, subsequently becom- buy 'abroad at go ahead with its plans to build 

in ? “SEP 1 ? and a dire P to fi ISTp. 1 .J&LStaS a £500.000 sports complex at 

In 1960 he was appointed agents 5 Southella. A council official said 

director of P and 0, Orient Steam i which is likely to^ result In an ^ was on i y t he first stage, a 

Navigation, and P and O Orient increase in prices, the Federa- second would be added later. 
Management. Three years later I tion warned the CBL 
be became managing director of J The president of the Federa 
P and O. ' tion of Painting Contractors. Mr 

Mr. Geddes is also a director of \ Ronald Cox. said yesterday that 

he did not feel that the Federa 
tion's members could comply 
with the CBI undertaking. 

He issued a warning that all 
tenders for major painting on 
new building contracts of more 
than 12 months’ duration might 
have, to be resubmitted or re- 
negotiated by the major -con- 
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PLESSEY STRIKE 
LAYS OFF 248 

About 248 workers, most of 
them women, at Plessey’s Tele ' 
communications. Edge Lane, Liver 
pool, were laid off when woi+ 
finished last evening because o) 
the nine-week strike of 164 main 
renanee engineers over a pay uh! 
productivity deal. This is Uh 
second lay off within fire day: 
and brings the total to 563. 

The management has offered tr 
meet the strikers, who arte* 
against union advice, but onb 
when they resume duty. Mon; 
lay offs are inevitable at the fac 
tory, which employs 9,500. 


the Bank of New South Wales 
(London Advisory Board), 
Associated Bulk Carriers and 
Overseas Container Holdings. He 
has been president of the 
Equitable Life Assurance 
Society, of which he has been a 
director since 1955. and chairman 
of Container Fleets. 


Continued from Page 1 


Belfast bomb outrage 

sion and in Belfast during the Labour Party says that it was 
day l talked with several people “ not even reading Mr. Faulkner’s 


Belfast deputation tells Heath 
tougher measures needed 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

\ DEPUTATION from Belfast Estimates were produced of without Parliament brought civil 
led bv the Lord Mayor Alder- the effect of the present disrup- war to England,” he said, “and 
man ‘tM-nh r liras vesierdav tion in financial terras, and a the present one has brought us to 
man Joseph La . > * request was made for the initial the verge of civil war In Northern 

put proposals for much toucher jgjjgo.OfK) from Britain as aid Tor Ireland. Mr. Heath seems deter- 
security measures in the city reconstruction to be increased mined to imitate the worst 
when it met the Prime Minister immediately. features of both King Charles and 

at Chequers A further suggestion put to Oliver Cromwell." 

Amnnp th l Dill bv Mr ' Heath was tbal he should Mr. Pardoe urged the Labour 

som? of ^ member? of l the mit BeIfasf ,n the near future and Liberal Parliamentary 
1116 mem ^ e ^ J? 1 -Srf and appear on television. He Parties to take the matter into 

Coffi?°in? P Se ChSmber C1 of £ lso « nderTQOk * to consider this, their own hands. “They should 
t^ouncu ana me t-naniner or ^ U£ there was j Itt ig enthusiasm return to Parliament with or 

SmSIatP bnoosltion^marthfl for the in Downing without the Tories and conduct 

i^Imt^iSifnlriPnr 01 rUa Street ^ a searching investigation into the 

law and night curfew. Mr John Pardoe (Liberal, facts of the Northern Ireland 

After detailed discussions Mr. North Cornwall) last night called policy, which the Government 
Heath promised that the sugees- 0 a Opposition MPs to defy the itself has refused.” 
tions would be considered, l-ut Government's refusal' to recall A Labour back-bencher, Mr. 

Parliament by staging a discus- Eric Ogden, yesterday wrote to 
sion on the Northern Ireland Mr. Harold Wilson, the Opposi- 
situation in the Commons tion Leader, asking for a recall 
chamber. of the Parliamentary Labour 

In a speech in his constituency Party one day next week to 
he claimed that the refcisal to debate Ulster. Mr. Wilson should 

... „ recall Parliament in the present receive the letter when he 

the city and the effect civil dis- crisis was unprecedented. “ The returns to London to-day from his 
turbances have had on trade.' last Government to try to govern holiday in the Sullies. 


in the street. They were 
obviously deeply shocked by the 
bombing — which followed the 
earlier explosions. 

“ They make a song and dance 
about Army brutality and then 
go and do this sort of thing to 
young office girls. It’s time we 
really showed them,” was a 
fairly typical comment 
security authorities fear 


statements now. Our position is 
that the system here is finished, 
that there must be a suspension 
of it and that there should be 
Council of State, representative 
of both communities, to admini- 
ster affairs while there are talks 
for a more permanent solution.” 
At his Press conference. Mr. 
The Johnson Smith welcomed the 
that independent inquiry into allega- 


he gave no commitment that any 
would he taken up. 

The deputation discussed the 
worsening -situation with the 
Prime Minister for two hours 
following growing concern in 
Belfast at the disturbed state of 


widespread “ middle of the road ” tions of army brutality. He also 
anger will be translated into flatly rejected the suggestion OF 
active Protestant violence by the United Nations observers. “ If 
militant fringe. you have a code of justice which 

Bombings and rumours of is a good one I do not see what 
bombs are now a constant factor the UN has to offer, 
in Belfast. The main telephone He announced improvements 
exchange stopped work this in conditions for soldiers servinc 
afternoon while a search was in Northern Ireland. For 
made. Vehicles are examined example, refrigerators will be 
and roa d-blo cks dot the towns provided for families serving in 
and countryside. Ulster, a benefit not usuallv 

There are persistent rumours available to men serving within 
of large quantities of gelignite the U.K. 
being in the hands of Catholics Air fares for troops travelling 
in Londonderry. If this cannot between Ulster and the U.K. 
be transferred to the main bomb have been reduced from a nor- 
target of the Ulster capital mal £22 to £10 and there were 
Londonderry itself could be hit hones of getting this even lower 
by explosions in a few days. Mr. Johnson Smith said he 

There is no doubt that every was convinced that the British 
explosion polarises opinion Army was acting and will con- 
further in what is now very tinne to act with complete im- 
mucb an angry province. In this partiality and minimum force 
atmosphere, there can be no and he felt that they had carried 
question of political reconcilia- out their duties in an exemplary 
tion. fashion. 

Indeed, to-day Opposition As tension remains high here 
members of the Ulster Pariia- in Ulster, the task of the Armv 
ment flatly rejected yesterdays does not get any easier rt is 
call for discussions between the extremely difficult to provide Dro- 

,l t d hf f «2f“ opUl i?5 tection against indiscriminate 
dMdlnrk the preseflt Political bomb attacks of the type that 
deadlock Belfast has been experiencing 

The Social Democrat and during the past week. ® 


YOUNG FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currently earning 
£4,000 -£7,000p.a. 


Graeme Odgers and Company are 
Management Consultants specialising in 
Executive Recruitment and Organisation. 
We are extending our register of young 
executives of outstanding ability and am- 
bition in the field of finance. 

We would like to hear front men aged 
28 to 35 who feel that in developing their 
careers over the next few years they should 
not rule out the possibility of a move to a 
bigger job in another company. We are in- 
terested particularly in those who are happy 
in their present positions and arc doing Well, 
but who nevertheless wish to keep in touch 
v’hh the market so that if an outstanding 
opportunity comes along, they will be in a 
position to learn more about it. 

As a first step please write lo G. D. W. 
Odgers, MA (Cantab) MBA (Harvard), 
Managing Director, giving a brief summary 
of your experience, qualification, age and 
salary. Alternatively, write asking for more 
inlormation about Graeme Odgers & Co, 
Any approach will be treated in the verv 
strictest of confidence. 




Odgers 

MANAGEMENT CONSULTANTS 
Graeme Odgers and Go. Ltd., Adelaide House , London Bridge^ 
London EC^RgDS. Telephone: 01^626 0466 
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